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panel of this Company of THREE PER 
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record at the close vod business on Wednesday, 
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ALTER Mu. BRIGGS, Treasurer 
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Some guarantees are like a fire 
department which will put out your 
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Neither can perfect material and 
workmanship in the product prevent 
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Current Biographies 


The only medium that contains grouped chronological 
references to the current activities of public men is 


Che New York Cimes Index 


Here is the biographical summary concerning Vice 
President Marshall covering the last quarter: 


MARSHALL, (Vice Pres.) Thomas R.—let- 
ter to B. B. Johnson praising honesty of 
organized baseball, Apr. 10, 9:4; speech 
at the Thomas Jefferson dinner of the 
National Democratic Club; warns men of 
vast wealth, Apr. 13, ., 1:6; in New 
York with Mrs. Marshai!l, Apr. 13, IIL, 
7:4; speech at Jefferson dinner, editorial. 
Apr. 15, 10:2; receives petition from 
women of Gainesville in behaif of Mrs. 
Longstreet, Apr. 16, 6:4; repeats views 
concerning large fortunes, Apr. 17, 8:3; 
application of progressive ideas to legis- 
lation, editorial, Apr. 18, 10:1; legal ten 
commandments laid down for young law- 
yers, Apr. 21, 1:6; speech at Jefferson 
dinner compared with that of Gov. Sulzer, 
editorial, Apr. 21, 10:3; inheritance law 
statement attacked by Robert P. Green, 
Apr. 22, 10:6; attacked by Mr. Flagler 
in speech before Libera} Club, Apr. 23, 

:7; speech at Jefferson dinner, letter 
by Robert P. Green, Apr. 23, 10:6; answers 
charges of Col. Harvey about ublic 
speeches, May 10, 4:5; interference in In- 
dianapolis Mayoralty Tight resented, May 
13, 11:6; receives peace delegates at 
Washington, May 13, 2:3; editorial on 
the testamentary right, May 14, 10:2; 
with Mrs. Marshall in Indiana, June 8, 
3:2; seeks home in Washington, D. C., 
June 29, LII., 5:3. 
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each week the important happenings in the world of finance, commerce and 
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SOIL CONSCIOUSNESS 


Meaning of the Movement to Or- 
ganize Farm Women 
*By Mrs. John T. Burns 

The International Congress of 
Farm Women is an aggregation of 
farm women, with a central office 
from which radiates the thoughts 
and ideas of its members. It is dif- 
ferent in its scope from any of the 
other organizations of its kind in 
that it is wholly out of politics, and 
has no hobbies of any kind. While 
the Grange and kindred organiza- 
tions are doing a great work, they 
are looked upon largely as a polit- 
ical power. There are societies and 
clubs and institutes that form a net- 
work over our land; yet they are 
usually working with some institu- 
tion, are interested in some special 
district, or are taking up certain 
localized work. Our aim is to reach 
out into districts where there are 
no other organizations, the remote 
corners and byways, and gather the 
isolated woman into the great circle 
of womankind. 

Full information is furnished from 
headquarters for the organization 
of these clubs. Courses of study are 
arranged, papers on any given sub- 
ject are furnished and a basis for 
mutual work is formed and main- 
tained by constant interchange of 
ideas. 

Another phase of our work is the 
International Farm Woman’s Press 
Association, composed of the house- 
hold editors of the leading agri- 
cultural papers of this country and 
Canada. The members are doing a 
splendid work through the columns 
of their papers. The weekly farm 
paper, in many cases, is the most 
prized bit of literature that finds 
its way into the farm home. There- 
fore, the Congress attempts, through 
this mouthpiece, to send a weekly 
message of cheer and helpfulness to 
the sisters out of reach of actual 
contact. Special press bulletins go 
out of this office as frequently as 
possible, taking fresh news or en- 
couragement and help. One of our 
late press sheets contained an offer 
of $50 for the best essay on oral 
hygiene by any boy or girl under 
seventeen, to be sent into this office 
before Oct. 1. Already letters 
have been received from States 
ranging from Vermont to Montana, 
and south to the Gulf, so great a 
circulation do our combined papers 
represent. 





*In Housewives League Magazine. 
THE STRAIGHT STORY 


The Annalist : 

We thank you very much for the 
twelve copies of THe ANNALIST which 
you were kind enough to send us. 
Our request for them appears to have 
been rather blunt. I regret this. We 
wanted this issue of THe ANNaLisT be- 
cause of the article on Page 228 called 
“The Straight Story.’’ This article is 
so identically in line with certain doc- 
trines of publicity which we are trying 
to inculcate in some of our prospective 
clients that we expect to find it very 
valuable. We are quite enthusiastic 
about this article and about THs ANNa- 
List itself, for that matter. 

You succeed in making human certain 
subjects that are conventionally ex- 
pected to be rather deadly reading to 
the layman. 

We should be glad if you would ex- 
tend our compliments to the writer of 
this article in particular, not only for 
the ideas developed in it but for the 
way it is handled and written. 

JAMES HOWARD KEHLER Co. 
Chicago, Sept. 2, 1913. 


The Annalist : 

In a recent number of THe ANNALIGT 
I found an editorial entitled ‘‘ The 
Straight Story,’’ advising corporation 
managers to talk frankly with the public 
regarding their business. The thought 
was so worthy and so well put, that I 
have taken the liberty of copying the 
first half of the editorial in the August 
Belletin, giving due credit to Tur ANNa- 
List, of course. 

JAMES F. McCLEARY, 
Editor American Iron & Steel Institute 
Bulletin. 
New York, Sept. 3, 1913. 
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NLY a few days ago people were saying 

to each other that a bill to reform the 
country’s banking and currency system was 
almost certain to be passed in the present 
special session of Congress, for a political 
wonder. The assumption was that it would 
be no other than the Owen-Glass bill, some- 
what, though perhaps not fundamentally, 
altered from the form in which it had been 
triumphantly reported by the Democratic 
caucus of the House. But nothing of that 
sort may ever be certain, and it is now even 
less probable than perhaps at any time 
since the initiative in that direction was 
taken. 

The bankers designated at the Chicago 
conference to appear before the Senate 
Committee on Banking and Currency, em- 
ploying shrewdness, stout argument, and 
tact, have made good use of their time. 
Not only have they made a strong case 
against those defects of the bill upon which 
banking opinion is setiled, but they have 
raised in the legislative mind the question 
whether, after all, it is necessary to make 
haste with so important a matter. And, in- 
deed, what need of haste? With all possi- 
ble expedition, legislation could not be en- 
acted and become effective before the sea- 
sonal 1913 strain upon credit, which has al- 
ready begun; and beyond that there is time 
for further deliberation. Much of the calam- 
ity predicted to follow the enactment of the 
Owen-Glass bill, as it is, would never hap- 
pen, for even if the law were bad the bank- 
ers could save it in practice; nor is the coun- 
try verging upon calamity for want of cur- 
rency legislation. 

A banking system that has served for 
fifty years, and by means of which the most 
wonderful creation of wealth ever witnessed 
in the world has been financed, might be 
trusted, with all its imperfections, to do for 
a few months more. That gives rise to the 
thought that it might yet be politically 
more expedient and financially less trouble- 
some to amend the National Bank act than 
in haste, by one act of legislation, to create 
a new system and impose it upon the coun- 
try. Conditions change gradually; a bank- 
ing system ought to be an accommodating 
growth. Suddenly to alter it fundamentally 
is to risk consequences which even the 
highest wisdom may not foresee. It is, for 
instance, politically inexpedient to enact a 
currency reform bill which does not aim 
to provide for more or less inflation of cur- 
rency and credit, as the Owen-Glass bill 
does, and as it would still if amended as the 
At once to create an ad- 
ditional volume of currency and to reduce 
the reserve requirements of the national 





banks is to inflate both the money and the 
credit of the country, whereas the most 
eminent bankers have been saying for many 
months that there had been already too 
much credit expansion, and that the need 
was not to provide more credit but to liqui- 
date goods. If the National Bank act were 
so amended (1) that banks could “ accept,” 
that is, create and indorse bills of exchange 
representing commercial transactions in a 
state of consummation and, (2) that reserve 
requirements might be seasonally elastic, as 
to fall in the Autumn and rise in the Sum- 
mer, provided they scored an average for 
the whole year, the present system might 
answer for a while longer, or at least until 
interests which are more antagonistic in 
seeming than in fact have the understand- 
Ing to become reconciled, and the leisure to 
perfect the theory of a scientific currency 
to replace the inelastic bond secured money 
which is no longer defended by any one. 
es 

OTHING would so greatly facilitate 

proper legislation on banking and cur- 
rency as the simple perception that bankers 
differ from other persons only by vocation 
and not otherwise; that they are average 
selfish; that they are in business for profit, 
as is business; that they practice their 
philanthropy out of banking hours as they 
please, and that, like a great majority of 
human beings, they respond to confidence 
or react to distrust. 





ne 

UPER-RATIONAL persons now are be- 

ginning audibly and disagreeably to 
wonder if it was worth while to send the 
Agricultural Commission to study rural 
banking and credit abroad, when the liter- 
ature of that subject was already so full 
and accessible, and unlikely to be much en- 
riched by the work of the Commissioners. 
Thinking of it in that way, perhaps not. 
But things do not get done in a super- 
rational way. It is necessary to have en- 
thusiasm, and any one who has tried to 
read the literature of rural credit in Europe 
will know how. impossible it would be to 
induce enthusiasm for the written knowl- 
edge. A thing has to get talked about be- 
fore it can get done. And, besides, it is 
possible that consideration of the subject 
in good and ill humor will explode the myths 
which have invested the farmer and de- 
velop the opinion that the thing he most 
needs is not more credit. That alone would 
be indirectly worth all the Agricultural 


Commission has cost. 
URSA TSS 


HEN the Government, in its move- 
ments against the anthracite railroad 
combination, obtained the famous com- 
modities clause of the Hepburn act, amend. 


*ing the law to regulate interstate com- 


merce, it believed the victory was in hand. 
Indeed, nearly everybody thought so. The 
commodities clause read that it would be 
unlawful for a railroad to transport in in- 
terstate commerce any commodity in which 
it had an interest, direct or indirect, save 
materials consumed on its own account; 
and that seemed to bring to an end the 
mining and merchandising of coal by the 
same companies. The United States Su- 
preme Court held, however, that the own- 
ership by a railroad corporation of a con- 
trolling interest in the stock of a coal 
mining or merchandising company did not 
constitute an interest in the coal, direct or 
indirect, within the meaning of the law, 
and another thing had happened to prove 
to Wall Street that the anthracite coal rail- 
roads were protected by charms. 

The Government did not suspend hos- 
tilities. Litigation continued almost unin- 
terruptedly, with now a decision for and 
now one against the anthracite reads, while 
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nothing really happened. Then the Inter- 
state Commerce Commiss rganized a 
formidable investigation of anthracite coal 
rates, which is progressing, a w the 
Government begins a ne ul yitious 
proceeding under the slastie 
Sherman act. Frederic R rt has 
been retained as a sp be Attor- 
ney General to prosecu hich 
strikes at the Reading ywner- 
ship of railroads and of ipanies that 
mine and merchandise co iolding 
company principle well | 10dern 


1 ] 7) 


finance. It is remarkable t Reading 


shares, in consequence, have hardly 
at all. Wall Street is so ned to 
anti-trust proceedings aga Anthra- 
cite Trust, in which the Reading Company 
is always the most consp fendant, 
and so used to having it co it somehow 
all right for the Reading, that it does not 
vorry. But the Gove persistence 
is remarkable. 
> 

HOSE who have denou ‘thods 

of trust dissolution pnloved in the 
cases of Standard Oil and Ame 1 To- 
bacco Company, on the ground that the 
ownership of the properties was left as be- 
fore, that is, in the same hands, though in 
multiplied pieces of paper, may find much 
to reflect upon in the present c! state 
of the tobacco business. The American To- 
bacco Company, which is all 1ame but 
only in part the substance of the old Trust, 
is attempting to ally itself with the inde- 
pendent retailers against a chain system of 
retail stores, the President speaking as fol- 

lows: 

We distinctly and emphaticalls ipprove 
of the price war method now being employed by 
various chains of stores in which leading tobacco 
products are being sold even below wholesale 
cost, and, therefore, at a tremendous loss to the 
retailer. Public opinion is enlig ied and 
insistent upon an open opportu t > small 
as well as the large, and this poli lestruc- 
tion, if persisted in, will, in our opinion, bring 
about legislation and taxation that io more 
injury to the chains of stores’ system than they 
can possibly derive benefit fr eal rir present 
methods. We have from time to time endeav- 
ored by persuasion and discussion to change this 
very bad situation in New England and else- 
where, but up to the present time without sue- 
cess. It is entirely legal, however, for us to as- 
sist with our advertising campaigns those retail 
merchants who co-operate with us. We have de- 
cided, therefore, to confine our advertising 
schemes to the stores of those 1 ho work 
with us. 

The spectacle of the President of the 
American Tobacco Company invoking the 
aid of independent tobacconists is both 
novel and interesting. The significant fact 
is that before the dissolution the Trust 


either controlled or was allied with the con- 
cern that invented the chain store system 
and worked with it to the disadvantage of 
the independent retailers. Now there is 
competition enough in the tobace 
to please the most ardent advocate of com- 
petition. It seems to be a competition not in 
the quality of tobacco products, but in the 
variety and number of premiums by which 
the purchaser is deluded into thinking that 
he gets something for nothing. But that is 
another thing. The dissolution was effec- 
tive. People who in their impatience had 
thought it ineffective did not realize what 
difference there is between the ownership 
of things by a holding concern which 
is perpetual and the ownership of 
the same things by individuals. 
siilheddmaaaat 

OW has its vogue the riddle of how a 

short corn crop may be worth actually 
more than a large corn crop, for no sooner 
have half a billfon bushels been destroyed 
by drought than the price begins to rise, 


» business 





and, by all experiences, will continue to rise 
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until it has made up the dollar value of the 
crop to what it would have been on a larger 
yield. Indeed, you may have it demon- 
strated mathematically, thus: 

If the crop proves to be about 2,400,000,000 
bushels, as is now indicated, the shrinkage, judg- 
ing from past experience, should mean a big rise 
in the price of corn. The previous recent years 

when the corn crops were poor were 1911, 1907, 
1901 and 1897. The average shrinkage in yield 
was 17.02 per cent., and the corresponding rise 
in price from the lowest of the crop year, when 
the big crop was marketed, to the highest of the 
crop year, when the poor crop was marketed, was 
58.55 per cent. Thus it appears that because of 
ithe competitive bidding corn prices rose an aver- 
times as much as the yield shrank in 
percentage. Now the shrinkage promises to be 
about 23.2 per cent., and multiplying this by 3.43 
it is found that the corresponding rise in price 
would be 79.5 per cent. The lowest price during 
the past year for No. 2 yellow corn in New York 


age of 3.45 


was about 56 cents, and a rise of 794% per cent. 
would mean dollar corn. 

That may be important to the specula- 
tors who deal in corn futures, but the ab- 
surdity of saying that a short corn crop is 
worth more than a large crop, because the 
Board of Trade price is higher, remains as 
it was. One fallacy is in supposing that 
you arrive at the value of the corn crop 
by multiplying the estimated bushels by 
the price per bushel at Chicago. The pro- 
portion of the corn crop that is not sold as 
yrain is larger than that of any other grain 
crop. Corn is the feeding crop. It is the 
sustenance of the country’s wealth in hogs 
and cattle, and goes to market most profit- 
ably on hoofs. Another fallacy is in sup- 
posing that the producers of consumable 
wealth, particularly food, can flourish at the 
expense of its consumers. [t may seem to 
be so, and yet it is not. What the pro- 
ducer sees is that for fewer bushels of 
grain he receives a greater number of dol- 
lars this year than last; the ultimate conse- 
quences he does not see. They react upon 
him unawares and perhaps as an effect so 
Jong deferred that he fails to perceive the 
cause. The cost of food will rise; there is 
food cost in everything: therefore, every- 
thing the farmer buys will rise. Imagine 
the effect upon general prosperity of a 
series of lean years in which the agricul- 
tural yield were halved and prices trebled. 
One might say the farmers were better off, 
and arithmetic might prove it, and yet 
every one knows he could not be. He could 
not detach himself from the misfortunes of 
his country. The difference between a 
sequence of calamitous crop failures and the 
destruction of half a billion bushels of corn 
is a difference only of degree. 

iiadiethonaie 

NLY a few years ago they distrusted the 

American Federation of Labor who now 
value it as a conservative force in the land and 
feel safer for having it as an ally against the 
predatory I. W. W. So it goes in the world. 
For good and evil, the existing order is. The 
enmity between What Is and Change is basic. 
What Is no sooner has been accepted into the 
established order than it begins to grow 
conservative, accumulating traditions, prestige, 
sinecures and funds, all of which must be 
defended against Change. Thus capital first 
distrusted and then accepted organized labor. 
Now both capital and organized labor distrust 
syndicalism and put away their own technical 
differences to combat it. Organized labor finds 
that it could not exist without capital and 
capital believes that it would have much more 
to apprehend from the I. W. W. if the American 
Federation of Labor came not between like a 
barrier. Possibly in the future even syndicalism 
will ally itself with' what is then thought 
conservative to fight a newer thing. Change is 
constant and contrasts are vivid; but nothing 
very radical happens suddenly. That is the 
important fact. 








Hedging 

N Monday the heinous cotton specu- 

lator caught it. Mr. Clarke of Arkansas 
called up for the consideration of the Senate 
his amendment to the Tariff bill providing 
for a tax of one-tenth of a cent a pound 
(fifty cents a bale) on contracts in cotton 
“ futures,” the tax to be rebated in the rare 
and unexpected event of the actual cotton 
being delivered or accepted. Mr. Clarke’s 
uncontrollable progress in economic thought 
had brought him to the conclusion though 
“ hedging” by the actual producer or con- 
sumer of cotton was defensible, even though 
they never intended to receive or deliver 
cotton on their “‘ hedging” contracts, yet 
the evils of speculation were almost intoler- 
able; besides which, the character of con- 
tract favored by speculators on the New 
York Cotton Exchange made “ hedging” 
unprofitable; therefore, the New York Cot- 
ton Exchange and all its speculation had 
better be abated. 

A colloquy took place between Mr. 
Clarke and other Senators as to the nature 
of a contract in cotton “futures” on the 
New York Cotton Exchange. Mr. Clarke 
would not allow that it was a gambling con- 
tract, because in a gambling contract there 
would be an element of chance, whereas in 
a New York Cotton Exchange transaction 
only the Cotton Exchange man could win. 

To this suggestion Mr. Smith of South 
Carolina responded: 

That is true. Here is an illustration to the 
I think Senators will see the pertinency of 
Sparrows migrate to my sec- 
tion of the country in the Winter. The grass 
seed are thrown down by the frosts. This is their 
food. Sometimes there comes a snow, which 
covers their food for days at a time. These 
little birds are unable to scratch the snow away 
and soon face starvation. Under these circum- 
stances I used to go out in the old vegetable gar- 
den at home, rake the snow away from a place, 
say 12 inches square, get a good, heavy board 
about the same size, place a stick as a prop un- 
der one end and tie a string to the stick, have 
the string long enough to lead to an old out 
house. I would then scatter grits or other food 
under this deadfall, get in the old house and 
hold the string and watch. At first one or two 
of the hungry birds would come and, forced by 
hunger, would hop under this deadfall and fill 
themselves with the food I had placed there. I 
did not attempt to catch these first ones. I used 
them as decoys. They would fill themselves, and 
other hungry, starving ones, emboldened by what 
they saw these do, would then crowd under the 
deadfall, and when I thought as many were un- 
der as were coming, I would jerk the string and 
pull the prop from under the deadfall and get 
the whole crowd. This is what the Exchanges do 
under the present system. 


Mr. Smith, therefore, was for putting a 
tax of $25 a bale on “ futures,” because un- 
der a tax of only fifty cents the evil might 
survive. That suggestion betrayed Mr. 
Clarke into the following naive and illum- 
inating admission: 

The contract I am insisting upon is to help 

the bulls in their fight with the bears. 

So it was not to abate speculation, but 
to abate bear speculation in cotton! To 
this Mr. Smith replied: 

In reference to the insinuation about bulls 
and bears, as a matter of course every fair- 
minded man wants whatever commodity is put 
upon the market to be measured as near as pos- 
sible by the law of supply and demand. For 
the last sixty years we have not got anything 
like a fair price for cotton. I believe that the 
cotton growers of the South to-day would be in- 
dependent and have good homes and educated 
children if it had not been for that miserable 
iniquity in New York. I am trying to break up 
that iniquity. 

Meaning the iniquity of bear specula- 

tion. 

It was the consensus of the Senate, as 
developed in the course of the debate, that 
“ hedging ” should survive and mere specu- 
lation perish. Mr. Williams thought Mr. 


point. 
this illustration. 





Clarke had left himself open to misunder- 
standing on that point: 

If the Senator will pardon me, perhaps his 
answer might be misunderstood. So far as deal- 
ing in pure “wind” cotton is concerned—mere 
speculation, mere gambling—this amendment will 
put an end to most of it; but where mills and 
buyers buy futures as an insurance it would not 
put an end to that. It would simply put a tax of 
50 cents a bale upon that kind of business—not 
a very expensive insurance—which would bring 
in a considerable revenue to the Government. 

But when a producer or consumer of 
cotton deals in “ futures ” for no other pur- 
pose than to protect himself against fluctu- 
ations, that is, to fix his own margin of 
profit, with whom shall he deal if not with 
gamblers and speculators? When the pro- 
ducer or the consumer “ hedges” it means 
that he is unwilling himself to assume the 
risk of fluctuations during the time his 
capital is exposed; he passes the risk on to 
another. That other is the speculator, who, 
when he risks his capital in that way, is 
in a sense a middleman. It is true that the 
New York Cotton Exchange contract is un- 
fair to every one save the speculator, and 
it is probably for that reason the in- 
stitution is in default upon the perform- 
ance of its proper economic functions; but 
that is a matter of adjustment, whereas the 
question of speculation is one of social 
policy. It may be true that speculation in 
commodities is not worth what it costs, but 
before it is abolished or taxed away people 
should consider what it will cost to do with- 
out it, and whether or not provision ought 
not to be made beforehand for some other 
form of commercial “ hedging,” which is 
but a kind of insurance. Senator Williams 
on that point said: 

I cannot understand for the life of me why 

it has been that there never has been any great 

company established in the United States to in- 
sure manufacturers against losses upon sales of 
stocks on twelve months’ delivery to the Orient 
and elsewhere. I am informed that such insur- 
ance companies do exist in other countries. 

And that was one of the few helpful 
suggestions contributed to a day’s discus- 
sion of speculation in the United States 
Senate. 

——S 

HE Royal Commission on Agricultural 

Credits has been sitting in the Province 
of Saskatchewan to hear the complaints of 
the Canadian farmers, all of whom want 
cheaper credit and more of it, as farmers 
everywhere do. They complained that the 
banks had been withholding credit. And, 
reports The Financial Post, when the ques- 
tion was asked: “Do farmers get more 
credit from the implement men than from 
the banks?” the answer came as with one 
voice, “ Yes, two or three times.” 

Nobody asked where the implement men 
got their credit. 

Because the farmer in this country and 
in Canada has not been able to borrow so 
easily and so cheaply at the banks as farm- 
ers are supposed to be able to do in Europe, 
in communities where tenancy is constant 
and twenty years is an imaginable time, it 
does not follow that he has been grudgingly 
provided with credit. He has, in fact, been 
well supplied with that commodity. If it 
has reached him from another source, that is 
a matter of detail, and if it has cost him 
more than farmers’ loans cost in Europe 
that is partly because the risk is greater. 
The implement makers and the general 
store keepers of the country have carried 
the farmer on credit for so long that it is 
now a custom and his right. The imple- 
ment men and the general store keepers 
may be carried by the banks. All the large 
implement corporations are constant bor- 
rowers at the banks. They have to give long 
credits, 
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Underwood 


A Chat with the Optimistic Man 
Who Is Believed Now to Have 
Almost Cured the Erie Railroad 
of Its Chronic Complaint, Which 
Is Poverty—Suppose That You 
Were a Greedy Octopus? 





O interview with an important railroad 
person could begin with less ceremony. 
“Good morning, Boss.” 

“Hello, m’son. Sit down.” 

M’son takes a chair by the side of a 
monster big desk, big enough for four men 
facing one another to work at. It seems 
too large to be practical, until one has re- 
marked the proportions of the President 
of the Erie. He, too, is huge. He could 
get a good living with his muscles. He 
has, indeed, just returned from making 
hay on his Wisconsin farm. A pair of 
black-rimmed tortoise shell spectacles hide 
the twinkle in his eyes and make him some- 
thing of an ogre as he goes over a bunch 
of reports for which his secretary is wait- 
ing. Right under the caller’s hand, on the 
desk, is a brass plate, reading: 

“ Personal property of Frederick D. Un- 
derwood.” One wonders if that was put 
on the desk in 1908, when it looked very 
much as if a receiver would be placed in 
charge of the Erie’s assets. Then the high- 
backed swivel chair creaks and the spec- 
tacles are taken off to give the wearer a 
wider look at you. 

“Now, what do you want?” 

“How much double track remains to be 
built between New York and Chicago?” 

“Twenty-seven and one-half miles—out 
of one thousand.” 

“Why not finish it up?” 

“Money—partly lack of the money. 
But, besides, we don’t very urgently need a 
second track at that point yet.” 

Mr. Underwood speaks of Erie’s poverty 
openly and perhaps impatiently, and yet 
not at all as he would if it were still in- 
curable. It is annoying, but no longer des- 
perate, and comfortable, middle-class cir- 
cumstances are already in sight. 

“Tt is a nice problem,” he says, “to 
spread your resources even. If you spend 
too much on the right of way you find you 
haven’t enough cars, or block signals, or 
something else. We are trying to keep all 
departments aligned. We've got 5,000 cars 
and fifty big Mikado locomotives coming.” 

That reminds him of something, and 
he addresses his assistant: “ Write the en- 
gineer of maintenance of way. Find out 
how many bridges on the main line will 
have to be strengthened for the Mikados, 
the total linear feet, and the cost. I think 
there are still six.” 

That matter of propping up the line to 
bear the heavier equipment off his mind, 
he resumes: 

“ But it’s fine to be able to order cars. 
We pay 20 per cent. of the cost on delivery 
and the balance out of earnings. We are 
getting a real railroad here. Pretty soon 
we shall have credit as good as anybody’s, 
and can borrow money for our needs know- 
ing that we can meet our obligations when 
they come due.” 

A whimsical idea strikes him. It comes 
to him through the window out of the sun- 
shine. 

“We have been like the boys who play 
ball in a vacant lot,” he explains. ‘“ We 
have no park and no gate receipts. We play 
ball the best we can, and pass the hat for 
money to buy uniforms. By and by people 








looking at a game say, ‘ Those boys are play- 
ing good ball. We've paid to see worse 
games.’ The hat is passed. They chip in 
a quarter apiece; and we get an outfit. 
Pretty soon we will have a field and charge 
admission. We have been passing the hat 
so far.” 

“ But the Erie seems to be doing pretty 
well on its earnings,” his caller says, re- 
minding him that 1913 brought more than 
$6,000,000 over the 1912 revenues. “‘ Could 
not the company live and eventually give 
the stockholders something on the existing 
rates?” 

“We could get along on the present rates 
if we were sure there were to be no more 
wage increases,” Mr. Underwood believes. 
“Organized labor keeps asking for more, and 
getting it, too. The public supports the de- 
mands. The public ought to give the car- 
riers an increase in rates. It would be to 
their advantage. We don’t take the rail- 
roads as a personal responsibility. The rail- 
roads have always been running, and we ex- 
pect them to keep open. But people seem 
to think they can go on forever paying out 
more for wages and receiving no more for 
service. They can’t. In the aggregate a 
freight advance is an enormous thing. From 
the individual’s standpoint it is not worth 
worrying about. Your annual freight bill, 
which is spread over the cost of everything 
vou eat, or wear, or use, is $26. A 5 per 
cent. advance on ail rates in the country 
would cost you $1.30 a year. You never 
would know it had been assessed. You con- 
sume seventy-five pounds of sugar in a 
year. If we added a cent a pound for the 
railroads it would not make an appreciable 
difference in your living costs. We only 
want to add a mill.” 

“Tf it’s so painless, why does the public 
object?” the caller asks. 

“Tt isn’t the public, but a few big peo- 
ple,” said Mr. Underwood. “ You would 
cheerfully pay 75 mills more for your year’s 
sugar, but probably it would not fall on you. 
A great deal of freight is prepaid, and the 
small advance means a big total for the 
sugar companies. They oppose it, because 
against competition they could not add any- 
thing to the price of sugar.” 

Mr. Underwood draws a copper from his 
pocket and throws it upon the desk, saying: 

“Suppose I am an Octopus, with my 
hand at the people’s throat. I want money, 
and I decree that every man, woman, and 
child in this country must pay me 1 cent 
tribute. That’s an outrage, and the people 
rise in their might against me for taking 
$900,000 away from them. But reduce it 
to the individual case and show me one per- 
son who would be the worse off for having 
given me a cent. One man says, ‘I have 
a family, and I have to pay you six cents.’ 
And another says, ‘In my employ are some 
poor people, and I have to pay you 18 cents 
for them.’ The Octopus would reply: ‘Well, 
and what of it? You are not being hurt. 
The few pennies are not worth the trouble 
and the time you are using up to protest 
about it.’” 

The figure of a man of family who would 
have 6 cents to pay leads to the subject of 
labor. 

“Ts labor generally over or under paid? ” 
the caller asks, meaning, of course, to a rail- 
road President’s point of view. “Could it 
afford to pay your Octopus his toll of cop- 
pers?” 

“ Brakemen, with what they now nave 
to do, are overpaid,” he said. “Some con- 
ductors are overpaid. Station agents are 
underpaid. Some mechanics are overpaid, 
and some engineers get too much. Firemen 
are not getting too much. Track men are 
paid what they are worth. The section 








foremen get less than they earn. Clerks get 
too little. As for the brakemen, I could 
take the man mopping up that hall outside 
and in three weeks make him a qualified 
brakeman, and then I should have to pay 
him $75 to $100 a month. A man must get 
enough to live and support his family on; 
that is the cost of his product. What he 
gets over that-is his ovrofit. Organized 
labor is trying to increase its margin of 
profit too fast. 

“The man who controls motion gets the 
raise,” he continued. “ Trainmen, or en- 
gineers, threaten to stop the trains unless 
they get advances, and they win whether 
they deserve more pay or not. But if the 
clerks said, ‘Give us more pay or we will 
quit,’ they would be laughed out of the of- 
fice. ‘ Your figures are all right,’ we would 
say to them, ‘but we can run the railroad 
for another six months without your sta- 
tistics.’ Most people, you see, get what they 
can force you to pay them, without regard 
to the services performed, and the results 
are odd. If all the bakers were organized 
and said ‘ No more bread,’ we should starve. 
If the barbers, who are organized, should 
issue an ultimatum we could iet them quit 
and be just as well off. Yet the barber gets 
as much as the baker, doesn’t he? ”’ 

He likes to talk sociology. 

“Sometimes,” he says, “it seems that 
civilization is making little headway. Four 
gangsters commit a murder. We spend 
thousands of dollars getting them sentenced 
to death, and then pay their board for sev- 
eral months while we spend more money 
fighting their appeals. It takes twenty-five 
years to make a man, and we destroy four 
by diverting into their bodies electric cur- 
rent that might be otherwise turning the 
wheels of industry. If we were economical 
we would put those men at work.” 

There are several other callers waiting 
outside to talk railway business, and a ner- 
vous secretary has made several trips to 
the big desk to bring his chief’s mind back 
to the Erie. He seems to be thinking of 
his farm at Wauwatosa, Wis., and the work 
tc be done there. 

“ Which is better, being President of the 
Erie or an independent farmer, Mr. Un- 
derwood?” 

“The. farmer’s back gets tired oftener, 
but the President’s brain gets tired, and 
that is worse, I think. I was born on a 
farm.” 

*“ Why did you leave? ”’ 


“TI did not own the farm. In my boy- 
hood there were three gates open. A boy 
could work on a farm, clerk in a store, or 


go with the railroad. There were no fac- 
tories there, and the country boys didn’t 
know how to get into a profession. So I 
began trucking freight for the railroad. 
They made me a clerk, but I never could see 
much in that, so I became a brakeman.” 

“What made you a President?” 

“ Answering questions before they were 
asked.” 

The swivel chair needs oiling. When 
one has noticed that it signifies that Mr. 
Underwood has given up about all the time 
he is able to spare from the middle of a day. 

“ And do you feel more hopeful about 
the Erie?” That is a detaining question. 


“The Erie is going to be a great rail- 
road,” he said. ‘“‘ Sometimes a father calls 
his heir to him and says, ‘ My boy, here is 
$1,500. Go out in the world. See what 
you can do. I don’t suppose you will get 
anywhere, but if you lose your money come 
home and we’ll see what we can do with 


you.’ That was the Erie.” 

The Erie carhe home on June 30 with a 
nominal surplus earned of more than 
$8,000,000. 
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The Falling Rate of Mortality in American Railway Travel 
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f HIS chart shows the number of passengers killed per billion miles of distance traveled by passengers, by years, from 1892 to 1912, 
inclusive. In 1892 the number was 28 per billion passenger miles. In 1912 it was a fraction more than 8. That is to say, in 1912, the 
number of miles traveled by American railway passengers per death was the equivalent of 244 trips from the earth to the moon and back. 








How Deadly Is | 


The Rate of Passenger Mortality in 
This Country Has Been Steadily 
Falling and Is Now Eight Deaths 
Per Billion Miles—-Statistical 
Evidence Running Counter to 
Popular Beliefs and Impressions 


TATISTICS have an irritating way of 
 hanerterl popular beliefs. That the 
mortality of railway travel in the United 
States is too high cannot be open to dis- 
cussion. It will be too high so long as it re- 
mafns above zero. But the statistics of the 
subject disprove such common notions as 
that it is rising, that it is not falling or that 
it compares terribly with the average mor- 
tality of railway travel elsewhere in the 
world. 

If you take the number of passengers 
carried and divide it by the number killed 
during a year, in this country and in Europe, 
you will get a comparison which is very 
damaging to the American railroad. It will 
show that in this country one passenger in 
every four million carried is killed, against 
one in ten or twelve million in Europe. But 
that is not a fair comparison. The average 
distance each passenger is carried is ap- 
proximately three times greater in this 
country than in Europe. It is plain that 
the risk of travel is in proportion to the 
distance traveled. The risk of traveling a 
thousand miles is a thousand times greater 
than the risk of traveling one mile. There- 
fore, the only fair basis of comparison is 
that of ‘ passenger miles.” The “ passenger 
mile” is a term used to express a unit of 
passenger transportation. It is one passen- 
ger carried one mile. For illustration, the 
number of passengers carried by American 
railroads in 1912 was roughly one billion; 
but the “passenger miles” were thirty- 
three billions, because the average distance 
traveled by each passenger was thirty-three 
miles. One passenger traveling thirty- 
three billion miles or thirty-three billion 
passengers traveling one mile each would 
make the same number of “passenger miles” 











Railway Travel? 


as one billion passengers traveling an av- 
erage of thirty-three miles each. 
ON THE FAIR BASIS 

On the basis of “ passenger miles,” a 
comparison of the mortality of travel in 
the United States and in Europe is much 
more favorable to the American railroads. 
It shows that the number of passengers 
killed per billion of ‘ passenger miles ” was 
714 in Europe and 8 in the United States, 
during the years of the latest completed 
statistics, as follows: 


Killings 

Passenger Pas. per billion 

miles killed. pas. miles. 

Europe, 1910. .73,555,578,571 554 7.53 
U. S., 1912... .33,510,673,000 270 8.06 


These statistics refer only to passengers. 
The mortality among employes is another 
matter, in which difference of tempera- 
ment between the foreign and American 
employe is an important factor. Also, as 
is evident, they refer exclusively to deaths 
of passengers, and statistics of injuries are 
purposely omitted, for the reason that they 
are imperfect. Deaths are a definite quan- 
tity and the statistics are continuous, so 
that comparisons are accurate. That is not 
true of injuries, which might seem to in- 
crease for no other reason than that they 
are more systematically reported as efforts 
are made to decrease the risks of travel and 
railroad employment. Actually the ratio of 
injuries to deaths should be fairly constant. 


THE IMPROVEMENT HERE 

More important than that the rate 
of mortality in American railway travel 
compares less unfavorably with that in 
Europe than is generally believed is the 
fact that it is remarkably falling in this 
country. The “ passenger miles ” (the num- 
ber of passengers carried one mile) re- 
ported by all the railways in 1912 were 33,- 
510,673,000, and the number of passengers 
killed, as reported by the Interstate Com- 
merce Commission, was 318. According to 
the Bureau of Railway News and Statistics, 
48 of the killed classed as passengers were 
in fact employes, so that the net number of 
passengers killed in 1912 was 270. That is 
roughly eight passengers to each billion of 








| risks which American travelers take. 


“passenger miles.” In 1892 the number of 
passengers killed per billion of “ passenger 
miles”’ was 28. The fluctuations in the 
number from 1892 to 1912 inclusive, and the 
remarkable tendency to decline, are shown 
in the large chart above. The figures are 
as follows: Killings 


Passenger Passengers per billion 
Year. miles. killed. pas. miles. 
1892 ....15,362,898,299 376 28.00 
1893 ....14,229,101,084 299 21.05 
1894 ....14,289,445,893 324 22.66 
1895 ....12,188,446,271 170 13.93 
1896 ....13,049,007,233 181 13.92 
1897 ....12,256,939,647 222 18.05 
1898 ....13,379,930,004 221 16.50 
1899 ....14,591,327,613 239 16.37 
1900 ....16,038,076,200 249 15.50 
1901 ....17,353,588,444 282 16.21 
1902 ....19,689,937,620 345 18.02 
1903 ....20,915,763,881 355 17.00 
1904 ....21,923,213,536 441 20.13 
1905 ....23,800,149,436 537 22.56 
1906 ....25,167,240,831 418 16.65 
1907 ....27,718,554,030 647 23.35 
1908 ....29,082,836,944 406 13.95 
1909 ....29,452,000,000 335 11.35 
1910 ....32,338,496,329 324 10.03 
1912 ....33,201,694,699 281 8.46 
1912 ....33,510,673,000 270 8.06 


To show that railway travel is not so 
deadly as it is thought to be is not to say 
that it is not much more deadly than it 
ought to be; but certainly the railroads are 
entitled to the statistical proof of what they 
have already done to lower the rate of mor- 
tality. 

That by the fairest possible statistical 
comparison the rate of mortality yet is 
higher in this country than in Europe does 
not absolutely prove that the railroads are 
less zealous in this country to protect the 
lives of passengers. Owing to the differ- 
ences in equipment it is impossible for the 
European travelers to take the voluntary 
Be- 
fore a European train starts every passen- 
ger is tucked away in his compartment. 
There is no such thing as a tardy one run- 
ning to overtake his train. It might be 
argued, too, that the risk of travel increases 
faster than the distance, but that, of course, 
is an abstraction. 
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Moral Philosophy of Co-operation 





As Evolved in Europe, It Is Funda- 
mentally Opposed to Self-Seek- 
ing, Wherefore the Question 
Whether the American Farmer, 
a Creature Highly Individualis- 
tic, Could Be a Successful Co- 
operationist 





[Through all the discussion of how credit 
shall be made cheaper and more accessible to 
the American farmer, and how, in general, his 
economic condition may be improved, runs the 
theory of co-operation. The truth ts perhaps 
too little insisted upon that co-operation and 
self-seeking are fundamentally antagonistic. 
It is clear that a self-seeking man cannot be a 
good co-operationist. In the preliminary re- 
port of the American Agricultural Commission, 
which had studied farm credit and other forms 
of co-operation abroad, the suggestion 1s prom- 
inent that the American agriculturist, to 
practice co-operation successfully, must be- 
come less intractably individualistic. Without 
a high development of co-operation, for in- 
stance, farm credit, both cheap and accesstble, 
would seem impossible; on the other hand, the 
American temperament is self-seeking. There 
is the problem. In the following article Dr. 
Hans Muller presents the moral philosophy of 
co-operation as it has been evolved in the Old 
World. He idealizes the matter beyond the 
practical imagination of the average American 
farmer, who would never guess that it re- 
quires ‘‘ moral courage to venture into a higher 
life on earth through the co-operative move- 
ment.” —Editor. } 


By Dr. Hans Muller 
Editor of The International Co-operative Bulletin, the 
official organ of the International Co-operative 

Alliance. 

HERE can be no doubt that the Ameri- 

can people in the near future will adopt 
co-operative methods upon nation-wide 
lines. Co-operation is the broad highway 
of escape from the ever-increasing cost of 
living, the uncertainty of occupation, specu- 
lation in the necessaries of life, and all the 
other evils which characterize the present 
phase of industrial development. 

Only when farmers, industrial workers, 
and members of the professional classes 
jein in building up a great co-operative 
commonwealth will the grasping hands of 
the American millionaires, who have 
amassed their fortunes trafficking in the 
necessaries of life, be removed from the 
pockets of the whole people. 


THE BENEFITS OF EXPERIENCE 


Fortunately the good people of the 
United States have a comparatively easy 
task before them. They have for their 
guidance the experiences of nearly a centu- 
ry of co-operative effort in European coun- 
tries. Experiment once over, realization of 
the highest ideals of co-operation easily 
follows, and America has this opportunity. 

We know of districts and even whole 
countries, like Finland and Denmark, where 
the characteristic feature of the industrial 
life must be seen in their far-reaching co- 
operative organizations. In these countries 
the wealth of the population is built up 
nearly entirely by co-operation. Farmers 
draw all their goods from co-operative chan- 
nels, and they effect the sales of their 
produce nearly exclusively by their societies. 
The result consisis in a consolidation of 
their existence. They get more reasonable 
prices for their produce; they are freed 
from the usurer and their dependency upon 








merchants; they have cheaper long capital, 
and they buy the tools of their occupation 
as well as the necessities of life at a lower 
price than formerly. 


MORAL REFORM 


Those interested in extending the move- 
ment in the United States should bear in 
mind that co-operation means economic and 
social, and I might also add moral, reform. 
The present trend of economic development 
is directed to the end that those who produce 
the wealth should have a larger share in 
it. That can only be effected by avoiding 
as far as possible the profits of the middle- 
man—that is, the capitalist, the money lend- 
er, and even the man who undertakes busi- 
ness as a private concern. 

People must organize in such a way that 
they can render themselves the services 
which were rendered hitherto by these 
middlemen. The essence of co-operation 
considered from a purely economic view- 
point is the elimination of profit in our 
industrial life and the formation of a new 
organization of industry and agriculture. 
The underlying principle of this reform is 
a democratic one, for co-operation aims at 
greater wealth, a greater influence, and also 
at a greater social power of those classes 
of the community who produce the wealth. 
The organization must be entirely the work 
of those who form the community, and it 
can be brought about only by the people 
themselves. 

Therefore all true co-operators defend 
the principle of self-help, but also at the 
same time insist upon education. There can 
be no real democracy unless the unit that 
forms it is educated to a point where not 
only personal interest but the interest of 
the whole community can be calmly consid- 
ered. Co-operation can be developed only 
so far as the people are ready and capable 
of working for one another under the Gold- 
en Rule, one for all, and all for each. 


THE EXPERIENCE 


Experience has proved that this result 
can be performed to a very remarkable de- 
gree. As we have succeeded in the sphere 
of the political administration of our affairs 
by introducing and upholding democratic 
methods so we also can hope that we will 
succeed in reforming our economic life. The 
co-operative movement in Europe has per- 
formed remarkable achievements. Here 
are some figures showing the present status 
of co-operation in Europe: 





No.of 
No. of No. of inhab. to 
Country. societies mem, every mem, 
Baetria ...... 16,563 2,400,000 12 
Belgium ...... 2,270 500,000 15 
Bulgaria ..... 727 50,000 80 
Denmark ..... 5,033 614,200 4 
England ...... 2,500 2,750,000 16 
Finland ...... 1,929 200,000 15 
France ....... 10,983 800,000 49 
Germany ..... 30,555 4,300,000 13 
Hungary ..... 6,000 800,000 26 
a 7,564 1,666,800 20 
re 2,679 350,000 16 
Norway .....<. 3,078 100,000 24 
Rumania ..... 2,904 442,700 13 
ME dokpaes 16,000 3,000,000 35 
Servis ..ccocee 1,252 60,000 44 
BN vccvences 274 80,000 244 
Sweden ....... 2,100 160,000 3 
Switzerland ... 7,827 375,000 10 
Total ceca 120,238 19,153,700 


An important factor in raising the 
standard of life of the people of Europe 
through co-operation has been the close con- 
nection of the different wings of the move- 
ment. The best results are shown in coun- 
tries where the distributive societies, the 
credit associations, and the agricultural 








syndicates have worked harmoniously to- 
gether. 


NO ANTAGONISMS 


It is quite a wrong notion that there is 
an antagonism of interests between the co- 
operatively organized consumer in the in- 
dustrial centres and the co-operatively or- 
ganized farmer. The natural and certain re- 
sult of the distributive society—Europe’s 
term for the original consumer—is un- 
doubtedly a greater demand for the neces- 
saries of life that agriculture produces. 


They enable the agriculture syndicates to 
sell at a ready and sure market, and to 
avoid losses that they have frequently to 
sustain by dealing with individual mer- 
chants in an unknown market. It is of vital 
importance for agriculture to entertain 
durable trading relations which are offered 
by the central purchasing organizations of 
the distributive wing of the movement. 

When the distributive societies are firm- 
ly established they are often able to pro- 
cure to the agricultural societies the capital 
the farmers need, and at a low rate of in- 
terest, as there is a tendency in the dis- 
tributive movement to accumulate surplus 
capital. 

On the other hand there are great bene- 
fits accruing to the distributive societies 
by dealing with sales organizations formed 
on co-operative lines by farmers. They get 
products which are guaranteed to be un- 
adulterated, and at prices with the specula- 
tion cost eliminated. 

DANGER OF CLASS INTEREST 

Care should be taken in America that 
co-operation does not develop on the lines 
of class interest. The principle of class 
warfare is absolutely opposed to the prin- 
ciple of co-operation. True co-operation 
tends to reconcile the diverting interests in 
the present state of society by the means of 
dealing rightly, and upon an equal footing 
with all concerned. For this reason I should 
strongly recommend that there be formed 
in the United States one great national 
union of co-operative societies embracing 
all forms and ramifications of co-operative 
activity. The ultimate goal of co-operation 
is to bring into complete harmony the in- 
terests of all the different classes of society. 


In order to propagate sound co-operative 

principles, and to ascertain the best methods 
to obtain success, the International Co-op- 
erative Alliance was formed nearly twenty 
years ago. This organization held its ninth 
congress Aug. 25 to 28 in Glasgow, Scotland. 
There were about twenty European coun- 
tries represented, with from 500 to 600 dele- 
gates, and some of the most important and 
burning questions of the movement were 
discussed. 
_ We are eagerly looking forward to the 
time when we can collaborate with repre- 
sentatives of co-operation from the United 
States and Canada. Solutions for all the 
problems of co-operation have not been dis- 
covered. For instance, we are now trying 
to correct the evils of overlapping, where 
competition arises between two or more co- 
operative societies of the same kind in a 
single community, also to determine the 
best sort of trading relations to establish 
between the different wings of co-opera- 
tion. 


THE HIGHER LIFE ON EARTH 


For a people who have the ral courage 
to venture into a higher life on earth, the 
co-operative movement offers a wonderful 
opportunity. Such a country as the United 
States, which has seemingly mastered self- 
government from a political unit, ought to 
lead the world in the great fight for univer- 
sal liberty from economic and social units, 


DR. HANS MULLER. 
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Upkeep 


The Railroads’ Expenditures for 
Maintenance of Way and Equip- 
ment in the Last Fiscal Year 
Heavier, Both Actually and in 
Ratio to Gross, Than Ever Be- 
fore—Perhaps Some Pursue a 
Policy of Opportune Poverty 


CHARLES F. SPEARE 

OT only did the country’s railroads earn 

the largest gross and net in their his- 
tory for the fiscal year ended June 30, 
1913, but they apportioned a greater per- 
centage of gross for the maintenance of 
their properties and their equipment than 
ever before. 

Forty-five of the leading American 
systems, representing 75 per cent. of the 
total mileage of the country, had gross earn- 
ings $237,514,640 larger than in 1911-12. 
Out of this increase of gross they increased 
their expenditures for maintenance by $99.,- 
373,538. 

CAUSES 

There are several reasons why the per- 
centage of maintenance to gross earnings 
was so high. The primary one was inabil- 
ity to borrow money except on very onerous 
terms. Consequently railroad managers, in- 
stead of buying many new cars and loco- 
motives, endeavored to hold tc their aver- 
age efficiency by putting existing equip- 
ment in the best possible condition. If the 
records of the leading transportation lines 
were available to-day it would be found that 
they have a smaller percentage of “ bad or- 
der’ cars and locomotives than for a long 
while. Of the total increase in maintenance 
approximately 55 per cent. was used in the 
equipment department. 

There are still other causes for the addi- 
tions to cost of maintenance of way. The 
March floods in the Ohio Valley cost the 
railroads most affected by them nearly $15,- 
000,000. The greatest percentage of this 
had to be taken from operating expenses. 
IN REHABILITATION 

Those roads that are going through a 
process of physica! rehabilitation, so to 
speak, including the Chicago & Alton, the 
New York, New Haven & Hartford, the Bos- 
ton & Maine, the Denver & Rio Grande, the 
Missouri Pacific, and the Wabash, have con- 
tributed a considerable proportion of the 
higher maintenance cost. The most strik- 
ing illustration is to be found in the case of 
the Chicago & Alton, where the increased 
maintenance was nearly 30 per cent., and 
the absorption of 39 per cent. of all earn- 
ings into the property compares with less 
than 20 per cent. in the fiscal year 1908-9, 
when the management was making the road 
pay dividends out of skimped maintenance. 
VARIABLE FACTORS 

To railroads operating under different 
conditions of traffic and in different sec- 
tions of the country the cost of maintenance 
varies widely. There is no general average 
to indicate whether this or that road is ap- 
plying enough of its gross revenue to the 
upkeep of .the property. Trunk line sys- 
tems with from two to four tracks are ex- 
pected, however, to spend, year in and year 
out, between 28 and 31 per cent. of gross 
for the maintenance of roadway, track, 
bridges and buildings, and for the repair 
and depreciation of equipment. Roads in the 
South, where traffic is less dense and most 
of the operations are over a single line of 
track, and track labor is 25 to 35 per cent. 














cheaper than in the North, ought to spend 
from 26 to 28 per cent. of gross each year, 
although most of them have been doing bet- 
ter than this. The table below shows that 
the average of the Louisville & Nashville 
has been well above 30 per cent. for the 
past eight years, and was as high as 37.3 
per cent. in 1913, or the best of any road 
in the country whose maintenance was not 
affected by extraordinary conditions. In 
contrast is the Seaboard Air Line, whose 
maintenance was under 26 per cent., it being 
the only railroad in the list quoted that 
spent less in 1913 than in 1912. 

Railroads in the Southwest are expected 
to spend about the same as those in the 
South, but here again special conditions 
enter in occasionally to change the general 
average. The Missouri Pacific had sacri- 
ficed its physical condition for years, so that 
it was necessary, when the new manage- 
ment took hold of it, to put it back into 
normal condition. This was done largely 
through current earnings. The Gould road 
has been averaging about 31 per cent. for 
several years, when, under normal condi- 
tions, it could go along on from 27 to 29 
per cent. of gross and satisfy its patrons. 

Among the transcontinental lines the 





Atchison has been spending by far the 
greatest amount on the property for the 
last four years. It has been very consistent 
in its maintenance policy, and shows smaller 
fluctuations in this item than roads in the 
same territory. Last year it reached its 
summit of 32.3 per cent., but the average 
for six years previous was over 30 per cent., 
which contrasts strongly with the average 
of the Union Pacific and Southern Pacific. 
A POLICY OF POVERTY 

One may not conscientiously overlook 
the fact that a number of the wealthy rail- 
roads whose margin over dividends is al- 
ways large have gone to the extreme of 
maintenance this past year, obviously for 
the purpose of keeping net earnings within 
reasonable limits, coincident with record 
gross earnings and easy operating condi- 
tions. It would have been simple, for in- 
stance, for roads like the Pennsylvania, 
Atchison, Great Northern, and Louisville & 
Nashville to have shown 1 to 114 per cent. 
and as high as 2 per cent., with Louisville & 
Nashville over the amount actually re- 
turned as earned on stock. This, however, 
might not have aided the case of the rail- 
roads when they applied for an increase in 
their freight rates. 








The Relation of Maintenance Expenditures to Gross Earnings in Detail 





Gross __ Increase, 
earnings, gross 
Increase. per cent. 
Atchison, To. & San. Fe. .$9,143,892 8.70 
Atlantic Coast Line...... 2,624,715 7.90 
Baltimore & Ohio....... 8,961,809 9.68 
Boston & Maine........ 2,513,144 5.50 
Buffalo, Roch. & Pitts... 1,404,878 14.7 
Canadian Pacific ....... 16,076,158 13.00 
Cent. Rail. of New Jersey 2,518,019 9.76 
Shesapeake & Ohio...... 795,409 2.32 
Chicago & Alton ....... 719,142 4.95 
Chi., Bur., & Quincy..... 7,651,418 8.82 
Chicago Great Western.. 1,205,376 9.41 
Chi., Mil., & St. Paul....12,168,096 20.8 
Chi., Mil., St. Paul € Oma. 1,857,578 12.4 
Chicago & Northwestern. 9,337,330 12.8 
Clev., Cin., Chi. & St. L.. 3,282,456 10.9 
Colorado Southern ..... 1,116,841 8.00 
Del., Lack. & Western... 5,025,517 14.10 
Delaware & Hudson..... 2,756,603 8.82 
Denver & Rio Grande... 1,172,562 5.05 
BE. adi ouw enna ke tmas 5,756,715 10.90 
Great Northern ........ 12,493,968 19.10 
Illinois Central ......... 5,553,631 9.30 
Kansas City Southern... 1,433,450 15.40 
ROR ROME ono sche sans 7,610,178 15.10 
Lehigh Valley ......... 6,137,436 16.30 
Louisville & Nashville... 3,253,911 5.80 
Michigan Central ...... 4,037,001 12.00 
Missouri, Kan. & Texas. 4,159,539 14.80 
Missouri Pacific ....... 7,652,256 14.10 
New York Central...... 10,005,790 9.62 
N. Y., Chi. & St. Louis... 1,029;669 8.90 
N. Y., N. H. & Hartford. 3,680;439 5.66 
Norfolk & Western..... 4,004,683 10.10 
Northern Pacific........ 9,252,192 14.60 
Pennsyivania«........... 17,639,067. 10.7 
Pitts., Cin., Chi. & St. L.. 3,754,199 9.22 
ne Ey nee SEE ee 6,086,193 13.70 
OS Seer 6,650,543 10.30 
Seaboard Air Line....... 1,605,961 7.00 
Southern Pacific ....... 11,249,534 8.50 
Southern Railway ...... 4,939,162 7.77 
St. Louis & San Fran.... 3,946,042 9.40 
St. Louis Southwestern.. 1,254,407 ° 10.40 
Union Petite 2. cicccssic 7,630,209 9.08 
MEME i ciremceneee cima 3,414,522 12.20 
ren $244,561,640 
REGGE cn csacden ae senansane 10.61 
*Decrease. 


+Three year average since reorganization. 


Ratio of Five-year 
maintenance to annual 
Increased Increase, grossearnings av. prior 
maintenance. percent. 1913. 1912. to 1912. 
$5,486,643 17.0 32,3 30.1 30.2 
927,119 9.97 28.5 28.0 28.0 
4,335,841 15.4 31.8 30.2 30.3 
958,868 7.86 27.2 26.6 24.9 
716,835 23.8 33.9 31.5 30.0 
4,368,811 14.1 25.6 25.4 28.9 
540,096 8.40 24.7 25.1 24.1 
912,079 8.52 33.15 31.2 30.9 
1,338,557 29.3 39.0 31.6 23.6 
833,005 3.0 30.3 32.1 33.8 
304,760 8.83 26.9 26.7 *26.2 
3,038,034 14.3 26.0 29.1 24.2 
915,997 26.3 25.8 22.6 23.9 
4,131,108 24.0 27.7 25.7 25.5 
2,853,341 32.8 34.1 26.8 27.8 
915,484 22.2 33.6 32.3 28.3 
775,478 7.45 26.6 27.1 24.8 
715,192 15.3 22.4 21.2 20.1 
555,463 7.4 33.1 32.1 27.8 
1,525,753 9.2 28.8 28.9 29.6 
4,636,775 24.7 27.6 25.9 28.3 
922,916 43 33.0 36.8 32.0 
38,136 1.64 22.1 24.7 22.9 
3,600,522 25.7 30.1 26.8 28.1 
2,978,787 29.0 30.8 27.8 26.9 
3,349,996 17.0 37.3 33.7 32.9 
1,712,993 22.4 26.4 24.5 28.9 
864,078 10.9 27.1 28.0 25.9 
2,146,992 14.0 30.8 31.1 29.0 
5,806,268 18.1 32.5 29.9 29.4 
541,029 21.1 24.7 22.4 21.0 
2,617,407 17.8 25.5 22.9 22.5 
1,386,750 11.1 31.9 31.5 28.9 
3,651,518 24.0 25.8 23.7 24.8 
10,657,283 20.7 34.2 31.2 30.5 
3,707,393 28.5 37.5 31.8 31.3 
650,459 5.2 25.8 28.1 27.6 
3,163,364 18.8 27.9 26.1 27.5 
~206,138 738.12 25.9 28.4 27.7 
3,665,609 11.8 24.2 25.5 27.1 
2,615,998 14.5 30.0 28.2 28.9 
1,481,927 14.0 26.0 25.3 25.4 
469,535 12.8 30.9 30.0 32.8 
1,925,860 10.2 23.2 23.1 23.8 
458,444 4.98 30.5 31.7 26.1 
$99,404,641 
rere ers 15.36 29.22 28.07 27.40 


It is not the actual increase in expenditures for maintenance, but their ratio 


te gross earnings that is significant. 
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A Bonanza in Air 


A Great Industry Is Springing Up 
Which Will Employ Electricity in 
Transferring Atmospheric Nitro- 
gen to the Soil for Use in Scien- 
tific Agriculture of the Future. 





Ten or twenty years more and agriculture 
will be highly systematized, will be much more 
efficient, and will be conducted on lines as 
business-like as in other industries. Every- 
thing looks in that direction. There are no 
more free lands. Farmers will more and more 
take account of the capitalization of their 
properties. Just as a manufacturer must meet 
inevitable depreciation of his properties by 
setting aside funds and by constant expendi- 
tures for maintenance, the farmer will have, 
now, to provide for the deterioration not only 
of his implements and machinery, but of his 
fields. Fields wear out under constant and 
increasingly intensive cultivation. The farmer 
must use scientific methods to conserve their 
fertility and must meet depreciation by skillful 
use of fertilizers. That is why there is to be a 
big future in the cheap manufacture of chem- 
ical fertilizers. 

A large amount of study and experimenta- 
tion is now being given to the problem of 
transferring out of the immense store of free 
nitrogen that is in the atmosphere enough of 
this life-necessary element to make up for what 
is lost to the fields by the taking off of crops. 
Where electricity in large volumes can be had 
cheap, nitrogen is being economically taken 
from the air now, and improvements in proc- 
esses are looked for. The Department of 
Commerce has recently issued an interesting 
pamphlet on the subject, written by Thomas H. 
Norton, Consul at Chemnitz, Germany, in 
which he tells of the commercial manufacture 
of nitric acid and nitrates out of the air in 
Norway and in Germany. 


THE UNLIMITED SUPPLY 


Of the great need and unlimited store of 
nitrogen, Mr. Norton says: 


The nitrogen problem of the day is almost unique 
in one respect—the material is abundant, in fact it is 
unlimited. The difficulty is to bring it into form 
available for the wants of mankind. 

The atmosphere enveloping the globe consists 
chiefly of nitrogen, which constitutes 78 per cent. 
of its volume and 75.5 per cent. of its weight. It has 
been estimated that the column of air resting upon 
each square yard of the earth’s surface contains 5.8 
tons of nitrogen in the free elementary state. Recent 
investigations show that the rock forming the solid 
crust of the globe contains a measurable amount of 
combined nitregen—about 350 grams per cubic meter. 
Assuming a thickness of 10 miles for the crust, this 
represents a weight of about 4.5 tons of nitrogen be- 
neath each square yard of surface. The atmospheric 
nitrogen above 1 square mile of land, amounting to 
about 20,000,000 tons, is equivalent to what the world 
would require in the next 50 years at the present rate 
of consumption. 

Of this enormous reserve, a minute fraction, about 
0.000002, is in the active service of the vegetable and 
animal kingdoms. In the soil, in the form of nitrate, 
it is a chief factor of plant food. With the plants it 
passes into the bodies of animals, whence it returns to 
the soil. Through the action of bacteria a small 
portion reverts to the elementary form of atmospheric 
nitrogen. Through the action of other bacteria, with 
the aid of certain legumes, and by electric discharges 
in the air, a corresponding amount is constantly 
brought into a combined form and enters the cycle 
of changes. The amount of this ‘“ nomadic ”’ nitrogen, 
as it has aptly been termed, is on an average about 20 
grams for each square yard of land. 


‘ America pioneered in the air-nitrogen 
industry, but it did not become a commercial 
success here: 


The first manufacturing plant was erected on Amer- 
ican soil. While not a commercial success the method 
used was of great technical interest and served to guide 
European investors to the rapid perfection of more 
successful devices. In 1901 C.S. Bradley and R. Lovejoy 


patented their processes and the necessary mechanical 
devices for manufacturing nitric acid from the air, based 
upon the principle of creating an enormous number of 
small, slender electric ares of brief duration, so that a 
limited amount of electrical energy can present a large 
total surface of flame. The apparatus used consisted of 
iron cylinders 5 feet in length and 4 feet in diameter, 
revolving upon axes. Each axis was equipped with a 
number of projecting arms with platinum points. When 
a direct current of 10,000 volts was used in the Niagara 
Falls works it meant the formation and cessation in each 
cylinder of 414,000 individual electric arcs per minute. 
A current of air forced through such a cylinder is in 
constant contact with a multitude of electric arcs, 
characterized by a maximum of length and a minimum of 
cross section. The result is rapid heating and equally 
rapid cooling of the air. It was claimed at that time that 
3 per cent. of the nitrogen in an air current, under the 
described conditions, was oxidized to nitric oxide. A 
careful estimate showed that the normal yield of nitric 
acid was 948 pounds per kilowatt year of electrical power 
employed. This yield proved insufficient to render the 
enterprise commercially successful, as the mechanical 
equipment was costly and required frequent repairs. The 
works were in consequence ciosed in 1904. 


THE COMMERCIAL BEGINNING 


The beginning of the present successful 
industry in Norway is described: 

While the works at Niagara Falls were still in opera- 
tion Christian Birkeland, professor of physics in the 
University of Christiania, and Samuel Eyde, a Norwegian 
engineer, elaborated the details of a simple and novel 
method that was destined to be the first industrially 
successful process for transforming the air into a com- 
mercial product. In October, 1903, a small factory plant, 
with 150 horse power, was in operation at Ankerlokken, 
near Christiania. A year later a plant using 1,000 
horse power was opened near Arendal. In 1905 the works 
at Notodden were in operation with 2,500 horse power. 
These were enlarged in 1907 so as to utilize 40,000 
horse power and employ 150 workmen. In 1911, 55,900 
horse power was in use and over 400 workmen were 
employed. The plant in all its varied phases is a mar- 
velous example of the rapid evolution of a chemical 
process from small beginnings. 

The essentia! feature in this process is the technical 
utilization of the phenomenon discovered in 1861 by 
Pflucker, that an electric are when placed between the 
poles of an electromagnet expands so as to form a thin 
disk of flame. While to the eye such a disk seems 
continuous, it is as a matter of fact in a state of the 
greatest mobility. The formation, expansion, and 
disappearance of an are may take place as frequently as 
1,000 times in the course of a second. The eye sees 
simply a thin disk of flame at right angles to the line 
joining the poles of the electromagnet. 


THE GERMAN PROCESS 


Heating of air to an intense degree, to form 
the unstable nitrogen compound, and quick 
cooling is the essential in all known processes, 
in none of which is more than a small part of 
the air used up. Of the most successful German 
process, he says: 

Almost contemporaneously with the Norwegian 
inventors, Dr. Otto Schonherr, of the staff of the 
famous Badische Anilin und Sodafabrik, with the 
assistance of the electrician Hessberger, perfected 
an electric furnace for the oxidation of atmospheric 
nitrogen which, after the most exhaustive trials, 
now seems destined to win recognition as an even 
more effective device than that of Birkeland and 
Eyde. His furnace is by no means an elaboration 
or perfection of the essential features of the Nor- 
wegian invention. It is, on the contrary, thorough- 
ly independent and unique in its basic principle and 
in the manner of its employment. At every point 
there is evidence of the same ingenuity, daring con- 
ception, and mastery of detail which characterized 
the work of his Scandinavian rivals. In place of 
the great disk of electric flame he develops a long, 
slender are in the axis of a narrow iron tube, 
through which a current of air is forced. 


The industry has been highly capitalized 
and the different concerns have combined into 
a_ trust in Europe: 

After the merits of the Schonherr furnace were 
fully established, two other powerful German 
chemical companies, likewise using large quantities 
of nitrite, united forces with the “ Badische” to 
form a joint organization for the exploitation of the 
new process. This organization, in turn, combined 
with the Norwegian company owning the Birkeland 
and Eyde patents, so as to preclude any competi- 
tion in the common field. It was decided to pur- 
sue uninterruptedly the investigations to determine 
which type of furnace was better adapted to solve 
definitely the nitrogen problem, and to lay far- 
reaching plans for the utilization in the new in- 





dustry of the hydroelectric resources of Norway. 


In accordance with tl ‘ re promptly 
taken to secure poses f availabl é 
The chief acquisitior r 1, Tya, 


Matre, and Rjukar 
ITS VALUE 

Mr. Norton te met ilue of 
the fertilizing propert f the 3 the 
novel industry: 


Calcium ym- 
pound for fertilizing pu ren 
present is ass ited by fy ime 
ease as that in the form of ( here 
is, however, a very distinct ad ying 
2 lime compound in the pla f im_ nitrate. 
Sodium compounds are not 1 1 plants as 
food. If present in a I 2rtain limits, 
they exert a distinct retardi a m plant 
growth. The continued us¢ Chile saltpetre 
causes naturally a gradual n the 
soil of such compounds, evi- 
denced by a growing tendency to harden and form 
crusts. 

The invariable presence of l j and the 
frequent presence of perchlorat > saltpetre 
are a marked drawback. Mar » nota- 
bly, and also grapes, are serio1 these 
compounds. As Chile saltpetré 2 to 3 per 
cent. of sodium chloride, it laced by 
guano in tobacco fields 

In the majority of soils a | of lime 
compounds is found desirab! contribute 
directly to an incre f iditions 
being equal. This is especially tl ith sandy, 
granitic, or acid soils. The role played by lime 
salts in vegetable life seems to be essentially that 
of a carrier of nitrogen. When liut trate is 
added to a soil it is in the form of iitrate 
that the nitrogen is appropr growing 
plants. In view of the fact Lawes 
and Gilbert that plants eliminat amount 
of toxic matter, and of the furtl rvation by 
Whitney that lime acts as a disinfectant for these 
vegetable excreta, it is not impossi t calcium 
nitrate, especially in the basic form 1 ymmonly 
sold, may exert a particularly helpful act in this 
connection. 

THE SOURCES OF POWER 

And of the present sources he 
SAays: 

The cheapest source of energy N ay is at 
Oda on the west coast, where costs $1.96 per 
horse power year. The cost advances to $2.94 at 
Notodden, and ranges up to $12 in Eastern Nor- 
way. In Sweden there are some instances where 
power is secured at rates from $6 to $12. In most 
cases it costs over $12. In the United States the 
range is from $2.50 at Sault Ste. Marie to $12-$20 
at Niagra Falls. There are possibilit 
where heavy precipitation is combir 
elevation. There would appear to be gr 





bilities on the Zambezi, and along 
the mountain regions of equatorial Africa, < 
as on the Eastern slopes of the 
peculiarity of the air-nitrate industry, employing 
water, air, and limestone almost exclusively as raw 
materials, that it can be located t st in- 
hospitable regions, provided that amy vater is 
available and that transportation to t eaboard 
is not costly. It may be possible at an early date 
to use coal as a source of energy for the production 
of nitric acid at least, and possibly for nitrates. 
By using blast-furnace gas of about 900 calories 
in the :argest type of gas engine it is possible to 
generate electricity cheaper than by any other 
means than water power. The kilowatt hour costs 
in this case 0.357 cent, or $23 per horse power 
year. In the large power house at Louisenthal 
there are three steam turbines, eacl 000 kilo- 
watts. The cost there is 0.714 cent kilowatt 
hour, or $46 per horse power year. Were it possi- 
ble to locate this power house at a coal mine, so as 
to avoid transportation expenses, the cost would be 
brought down to 0.476 cent, or $30.70 per horse 
power year. Ordinary steam engines > able to 
generate electricity under favorabk ynditions at 
$61 per horse power year. 

In America the manufacturers of electrical 


apparatus are busy studying the possibilities of 
the nitrate industry in connection with the 
development of large electric central 
They think that these power stations may 


stations. 


manufacture it cheaply, using current in the 

“ee ff > 99 = y 37° rh? . ] 
off peak ” hours when their machinery would 

otherwise be idle. ‘ Off peak’ production of 


nitrates by some of the newly organized 
hydro-electric companies in the West appears 


to be contemplated in the writing of their 





charters of incorporation. 
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The Big Future of 
Electric Utilities 


Also, the Utility of Public Service Com- 
missions to Regulate Them—Physical, 
Financial, and Ethical Problems 

uk A derlip 


ays from having either uni 


We ire i long \ 
form or satisfactory adr stration of Public Ser 
vice Commissions, it is true This word commis- 
ion | 1 sound of wisdom, experience, and justice 





about it, but afte | commissions are composed 
but of men, and sometimes of very poorly equipped 
even if honestly intentioned men. All this takes 
us into the question of government itself, but I 
think no one will deny that the securities of public 
service corporations are sounder and their future 
more secure, on the whole, because of the tendency 
to place the affai of these corporations under 


the contro! of Public Service Commissions. 

I believe the highest duty that you men who 
are managing great public service corporations 
owe to the business in which you are engaged, the 
greatest service which you can perform for the 
future development of this field, lies in the clear 
recognition by you of the true public service char- 
acter of this business and in meeting honestly, 
intelligently and freely the proper demands that 
the public makes upon you. 

Your dream is of great central stations that 
will supply energy to vast communities, and from 
which will radiate trunk lines that will become as 
necessary in the lives of communities as are lines 
of transportation, that will produce current which 
will become almost as essential to our every-day 
life as the blood in our arteries That dream is 
fast becoming a reality, and it is right and proper 
that the public 


such a situation a wise 


should hold over those who create 

and just control. In the 

degree in which you recognize and meet this right 

of the public will you get fair treatment in return. 
THE INTANGIBLE ASSET 

The public is by no means all-wise, when it is 

li You can 


not well informed, 1 


wv is it always just. 
cite many instances, in your own field, of injustice 
and of unwise forms and methods of control, but 
I believe you will find back of every injustice 
which you have received at the hands of the public, 
some measure of injustice, or unfairness, or lack 
of sincerity and frankness on your own part in 
dealing with the public. 

This business you are in requires qualities of 
statesmanship as well as inventive faculties, tech- 
nical skill, and bu 
cut recognition on your part that you are creating 


iness acumen. It requires clean- 


a condition of affairs wherein the business in which 
you are engaged becomes of vital necessity in the 
life of the community, and yor cannot and ought 
not to expect the community to fail to safe-guard 
itself 


The measure in which you recognize the justice 





of the public’s rights, activity and skill with 


which yeu educate the public so that it can make 
wise decisions, the extent to which you refrain from 
unfairness or rapacity, and thus give ground for 
greater unfairness and rapacity in the public’s 
dealings with you, will, to a large entext, be the 
measure by which capital will come to recognize 
the security which this form of investment offers. 

Those of you who keep in mind most clearly 
highest standards on 
e public is apt to lead 


to unfair retaliation and unjust regulation by the 


that any deviation from the 
your part in dealing with tl 
public of the business in which you are engaged, 
will find that you are creating about your prop- 
erties an atmosphere which will encourage the 
investment of fresh capital. Nor will it be enough 
for you to be fair and just. You must be both 
patient and energetic in educating the public, in 
giving them information which will permit them 
to form wise conclusions, to make sound laws, and 
to recognize the tremendous importance of both 
high character and broad intelligence in the men 
who are appointed to positions on Public Service 





Commissions. 
METHODS OF FINANCE 

There must be large issues, large enough to 
warrant the most careful investigation by issuing 
houses, large enough to make a market that in- 
vestors can buy and sell in readily, and large 


the formation of holding companies that control a 
number of individual plants. In the creation of 
these holding companies there has frequently been 
a tendency toward over-capitalization, toward the 
building of one corporation on the junior securities 
of another, and even on the consolidation of hold- 
ing companies, and the creation of another type of 
security still further away from a primary lien. 
That tendency should be halted. There is quite 
enough imagination inherent in the business it- 
self, without letting the imagination of the pro- 
motor come into play in creating issues with remote 





ens. 





ling company theory, I believe, is ad- 
| It scatters the risk; it affords intelligent 
supervision and engineering ; it makes possible the 
| cheaper purchasing of supplies; it gives a broader 
market and a lower cost of capital, but the relation 
of total capital to total income inyolves principles 
that a holding company can no more transgress 


mirable. 


| 

| with impunity than can the original corporation. 
| A FALLING COMMODITY 

| You are selling one of the few commodities that 
has gone down in price, while the cost of nearly 
| everything else that enters into our life has gone 
|} up. I note that in seven years in which the cost 
ef living is caleulated as having advanced 37 per 
cent., the average cost of electricity has gone down 
You are in the one line of business 
where the theory of consolidation seems to be fully 
accepted by every one who intelligently understands 
the factors. Elsewhere in business there is a ten- 
dency on the part of the public to break up large 
organizations, but in your field the monopolistic 
nature of the business is recognized and there is the 
strongest tendency toward consolidation, and you 
are demonstrating, in consolidation, the greatest 


17 per cent. 


economies. 

I note that forty-nine central stations in Illinois 
have been closed up and that four are doing their 
work better. I read that four hundred central sta- 
tions in New York State might better give way to 
I see it demonstrated that what 
was originally your main business, the furnishing 
of electric light, is now but incidental, and I am 
told that the economies of diversified load are so 
large that the great steam railroads will undoubt- 
edly be able to buy power from central stations 
having that diversified load factor more cheaply 
than they can produce it from their own central 
stations, however large their requirements may be- 
come. The diversity of load factor which permits 
the serving of the countless needs of a great com- 
munity from a central station, and which leads to 
organization on such a scale that the highest in- 
telligence can be afforded for every detail of super- 
vision and engineering, is the direction in which 
we are obviously and rightly moving. 

An independent municipal lighting plant is 
either an indictment of the intelligence of the com- 
munity where it is located, an indication of its fail- 
ure properly to supervise and control the corpora- 
tion operating there, or a criticism of the severest 
character against the management of the private 
companies. The Government might as well under- 
take the organization of transportation lines solely 
for service in connection with the Post Office to 
carry mails as for a municipality to undertake 
economically to produce current solely for street 
lighting. Wherever that is being done, or is in 
contemplation, there is either a misunderstanding 
of the fundamental principles of the business by 
the voters or gross mismanagement and shortsight- 
edness on the part of the private companies that 
should be demonstrating their ability to furnish 
the current economically. 


forty, or even to ten. 


*President of the National City Bank before a 
meeting of representatives of the electrical in- 


THE CHINESE EGG 
It is common to buy from Chinese eggs that will av- 
erage six to the pound, though smaller ones are also 
plentiful, but the chicken business is not yet understood 
by the Chinese, and the hens get practically no care or 
protection from a temperature frequently falling below 
zero (Fahrenheit) and occasionally to 10 degrees or even 








enough so that there will be many minds centred 


on the operating facts back of that security, mak- 





ing the market price of that security represent 
the combined judgment of many investors, rather 
than merely the price placed on the security by an 


issuing hou 





Che investor wants large issues, but not at the 
p? of over-capitalization. There has been much | 
pl ‘ he last few years in the direction of | 


ich has been brought about through 


sul A. A. Williamson, Antung, China, 


20 degree below zero. The largest eggs I have seen 
here averaged four to the pound, some being slightly 
belo four ounces and others slightly over, some even 
four nd one-quarter ounces. These were from a hen 
kept by a man in Antung, whose hens get more at- 
tention and better food than the Chinese-kept hens. The 
best hen referred to was bought in the market for kill- 

t escaped that fate and has established a local 
re rd This man has sent some of these large eggs 


Norway vhere they were admired. It might be 
t 1 ve the size of American eggs by the in- 
tion and careful breeding of some of the fowls 

ferred to, if American poultrymen are interested. I 

t eve seven eggs to the pound is the highest American 

The flavor of eggs bought from local Chinese 

iers is often poor and sometimes objectionable, but 
undoubtedly due solely to the character of the 
hens consume for lack of better, as they re- 

no attention from their owners.—Con- 





A Limit in View to 
the Output of Gold 


High Rate of Production Has Been Owing 
to Rand, Which Is Believed to Have 
Reached Its Potential Maximum 


By a. ie Finiay. 

Within the limitations of the question, “‘ What 
is the probable limit of gold production from dis- 
covered deposits under present conditions?” it is 
certain that production must very soon begin to 
decline. Many of the most important gold mines 
of the world are already declining. The increased 
production within the past few years has been 
due almost entirely to the great deposits known 
as the “ Witwatersrand” in the Transvaal. The 
ultimate production of this district has been pretty 
well estimated, and I believe amounts to some five 
or six thousand million dollars. Operations on this 
great deposit have been steadily increasing, but 
have now reached approximately the limit which 
mining engineers expected them to reach. In other 
words, the increased production, due to the devel- 
opment of deeper mines, will soon be offset by the 
exhaustion of the shallower mines. Outside of the 
Transvaal I do not know of a single important dis- 
trict which is in a position to increase its output 
substantially. In the United States practically 
all such districts are either decidedly on the de- 
cline or are doing well to hold their own. The pro- 
duction in this country has been about stationary 
for the last few years, but it would have already 
declined if the output from the established mines 
had not been reinforced by some new discoveries 
and by an increasing production of gold in the 
form of a by-product from mines of other metals. 

As to the question of how soon such limit will 
be reached, I am of the opinion that with no fur- 
ther discoveries the production of gold would im- 
mediately begin to decline. That is, it would be 
at its maximum now. However, gold is very wide- 
ly distributed, and there is a constant discovery of 
more or less new deposits. How fast such new dis- 
coveries can be made is very difficult to say. So 
far as I can make out, most discoveries are in the 
way of reopening old mines. New important dis- 
tricts have not come forward for a number of 
years. The latest one was the Goldfield district 
in Nevada, which was discovered in 1903, and is 
already very much on the decline. Mining en- 
gineers who have made it their business to look 
for gold mines throughout the world for a number 
of years are beginning to be somewhat discouraged, 
and declare that it is not a good business. While 
new properties are being found or old ones re- 
opened, it is quite usual to find that they are held 
for fancy prices, which means that they must be 
sold to speculators and palmed off on the public 
for more than they are legitimately worth. Un- 
der these circumstances, it appears to me probable 
that even with such discoveries as are now being 
made, the maximum production is likely to be 
reached within a few years. To name a specific 
figure, I think it probable that this maximum will 
be reached before 1920. 

It remains to discuss what are the probabilities 
of production being maintained or inereased by im- 
proved processes. I think that this is precisely the 
point which is most promising, and at the same 
time most doubtful to those who expect gold pro- 
duction to be increased. Undoubtedly a great part 
of the expansion of the gold mining business in 
the last twenty years is due to a development of 
the cyanide process. This process is still being 
developed, but what its capability for further de- 
velopment may be, I do not know. Undoubtedly, 
there is a considerable field left for the applica- 
tion of improved methods in a great many old and 
partially exhausted mining districts. The dis- 
covery of still better processes for the extraction 
of gold on new lines is, I suppose, possible, but I 
do not believe any such method will be found that 
will have much effect for another generation. 

While gold has been sought in the remotest 
quarters of the world for many years, it must be 
pointed out that there are still large areas like 
Northern Canada, South America, the interior of 
Africa, and the interior of Asia, where the diffi- 
culties of exploration have been so great as to im- 
pede discovery. I should say that it is not only 
likely but certain that important new discoveries 
will sooner or later be made in these regions. 

I am highly interested in the question as to 
whether the abundant production of gold has 
raised the prices of other commodities. I think 
it highly probable that it has. It occurs to 
me that this decline was finally arrested by the 
increased production of gold, but that that in- 
crease did not reach such a point as to arrest the 
decline until about 1895. Since that time com- 








modities have steadily risen in prices. 
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Higher Meat an 
Effect of Drought 


Notwithstanding the Very Heavy August 
Liquidation of Livestock by Farmers 
Lacking Feed, Prices Hold Up 
Special Correspondence of The Annalist 


CHICAGO, Sept. 6.—The forced liquidation of 
live stock in consequence of the drought in the 
Southwest and the loss of corn in Kansas and Okla- 
homa is seen in the receipts at the six principal 
Western markets for August and eight months, as 
follows: 

1913. 1912. 
August. 8 months. August. 8 months. 





Cattle ..... 711,765 4,469,123 686,792 4,349,925 
Hogs .......1,380,878 12,400,789 1,081,070 13,427,340 
Sheep ...... 1,030,492 6,966,832 1,126,430 7,260,325 

Total ..... 3,123,135 23,836,744 2,894,292 25,037,690 


Prices, however, have not suffered, for, al- 
though the August receipts have been so heavy, 
owing to a special cause, the receipts for eight 
months to date show that the general condition of 
shortage is unrelieved. 

Last week’s prices here averaged as follows, 
with comparisons: 


Cattle. Hogs. Sheep. Lambs. 
Last week ........ $5.65 $8.20 $4.40 $7.70 
Previous week .. 8.10 8.10 4.25 7.55 
WOOP GOD ccccccce 8.75 8.50 4.15 6.75 
Two years ago.... 7.00 7.25 3.55 6.00 


Cattle receipts at Missouri River points in the 
next twelve months are certain to be very much 
fighter than normal, owing to their being so heavy 
now. This means that for a year to come packers 
will have to do more than the usual proportion of 
their buying in Chicago. 

Feeders from the Northern corn States have 
been falling over one another in Missouri River 
cities to get all they could at advancing prices. 
Only twenty per cent. of the arrivals there recent- 
ly have been fit for beef. Kansas City sent into 
the country about 5,000 cattle daily the last month, 
an unprecedented movement. These cattle, of 
course, will be counted a second time as part 
of the country’s beef supply when they re- 
turn to market fattened. The country is full of 
feed. Northwestern bankers are advancing money 
to farmers to import cattle from the Southwest, 
and Southwestern bankers help their people to im- 
port feed from the Northwest. 


OPPORTUNITIES 


Kansas drought has been a bonanza to cattle- 
men elsewhere, all the way from Colorado to Min- 
nesota and Pennsylvania, who have received nearly 
250,000 cattle on that account. The direct move- 
ment from pasture to feed lot is not easily esti- 
mated. Many thin animals that have gone from 
Kansas pastures to the north and northwest will 
be fattened on grass next Summer. They brought 
unprecedented prices, but the buyers are satis- 
fied. Enormous potential losses to Kansas grazers 
were thus confined to elimination of anticipated 
profits that would have materialized with abund- 
unt water and grass. The cattle market is work- 
ing to higher levels and hog trade is recovering 
from its recent demoralization, due mainly to dis- 
eases, classified as cholera, although largely the 
result of growers’ ignorance and carelessness. 

Labor Day receipts here of nearly 60,000 hogs, 


a record daily run for any September, contained 
seventy-five per cent. of sows, indicating that the | 


country had a good pig crop. Liquidation was 
evidenced not only by the large August total of 
nearly 565,000 hogs received here but also by their 
average light weight, ten pounds below July, seven 
pounds below August, 1912, and twenty-two 
pounds below August 1910, when corn was cheap. 
Six Western markets last month received 200,000 
more hogs than a year ago. Cattle shortage is 
responsible for much of the hog sacrifice because 
the hog is the feed lot scavenger. 


NO EARLY RELIEF 

It will be seen that the expected dearness of 
meat during the next twelve months counteracted 
the effect upon prices which a forced liquidation of 
live stock might have been supposed to produce. 
I'‘eeders were willing to pay high prices. There 
is no early or easy relief from meat scarcity in 
sight. 

Good authorities expect little noticeable dif- 
ference for four or five years. High prices bring 
their own corrective in food as well as in feed- 
ing. The public’s appetite for meat appears in- 
satiable, but butchers everywhere report less buy- 
ing of beef and more of other meat and what 
packers term meat substitutes, poultry, fish, &c., 
with increased consumption of fruits, vegetables 
and breadstuffs. Strangely enough, in view of 





the agitation for beef eonservation, the meat eat- 





ing public is less disposed to forego veal than 
anything else. It was predicted two years ago 
when the Summer calf market went on an 8%- 
cent basis that people would eat less veal, but the 
higher the price rose the more they ate. 

Some Eastern killers anticipate fair arrivals 
from Canada, but Canada’s population has begun 
to crowd its meat supply. Mexican cattle imported 
are trashy. Argentina and Brazil and Australia 
are in the experimental stage for imports, but the 
big packers here will exploit South American re- 
sources to the limit. It is a case of self-defense. 
Their fortunes were built upon Western range 
cattle, which are destined to early extinction. 
Cattlemen admit that extinction is inevitable, but 
insist that if the packers had encouraged the 
cattle industry in the transition stage there would 
be comparative abundance on the farms to-day. 





WESTERN MONEY 


It Is Rather More Accessible and Lower 
Rates May Follow 

Special Correspondence of The Annalist 

CHICAGO, Sept. 6.—This season’s country call 
for currency has been later than usual, although 
the crop movement has been heavier and earlier 
than usual. Country banks have carried smaller 
balances here and bought commercial paper rather 
freely, also loaning fair amounts on securities 
here, and altogether assuming an independent posi- 
tion. Since the drought they have reduced their 
estimates of currency needs. Chicago has been let 
off easily enough this year in the matter of cur- 
rency withdrawals, which have exceeded the cur- 
rency receipts by less than $7,000,000, compared 
with $30,000,000 net loss a year ago. Total cur- 
rency shipments have been $103,000,000, or nearly 
$3,000,000 less than a year ago, while receipts of 
currency from the interior have been nearly $80,- 
000,000, as compared with less than $70,000,000 a 
year ago. Currency receipts from the East have 
aggregated $8,000,000, as compared with $6,000,- 
000 a year ago and $8,000,000 two years ago. 

Note brokers, finding the interior demand for 
commercial paper increasing without much addi- 
tion to the supplies, predict an early break in the 
rates. Chicago banks have held closely to the 
familiar 6 per cent. minimum rate, but many coun- 
try banks have shaded it. Deposits are running off 
a little. All banks use rare discrimination in loans 
of every sort. Drought damage was worst in sec- 
tions where the banks are seldom heavy buyers of 
paper. National banks here will stay out several 
weeks longer, they say. St. Louis reports a fair 
demand for loans at 6 to 6% per cent., with bank 
clearings sliding off gradually. 

Money is visibly easier here, although the bank- 
ers do not tell their customers much about it. 
They do admit that they are pretty well out of the 
woods and that “things look better all about,” but 
still assume to feel some twinging aches of appre- 
hension over political developments. What they 
really mean is that there lies ahead another long 
stretch of the lane of liquidation for many people 
and many things before they will acknowledge 
that a sharp turn has been reached. 





——_ 


THE TOPIC CORN 


One Effect of the Loss Will Be To Encour- 
age Rotation of Crops 

Special Correspondence of The Annalist 

CHICAGO, Sept. 6.—The latest corn condition 
estimate is near 65, with an indicated yield of be- 
tween 2,300,000,000 and 2,400,000,000 bushels, or 
nearly 1,000,000,000 bushels less than at the height 
of the season’s promise, but about 20 per cent. 
above the lowest “expert” estimates of a few 
weeks ago. Speculative activity has turned from 
corn to wheat, although the wheat yield is an 
almost known quantity, because wheat values were 
out of line with prices, at least in relation to 
coarse grain, some of the recent speculative 
strength of which no doubt was due to the sus- 
taining influence of wheat 

This year’s losses in corn and oats have accel- 
erated the rotation of crops and conservation of 
feedstuffs. Larger acreage will be given to alfalfa 
and kaffir corn and other crops that can withstand 
drought. Alfalfa can be grown successfully on 
every farm in Illinois. 





Mail Orders Decline 


Special Correspondence of The Annalist 

CHICAGO, Sept. 6.—Business contraction was 
evidenced by mail order sales last month, which 
showed the first decrease of the year, a small one, 
but in striking contrast to the large previous 
monthly increase. The drought naturally affects 
the mail order and farm implement concerns most 
directly. 








Royal Dutch Oil — 
Company Gets In 


Together with the Shell Group It Buys Out 
Californian Oilfields, Ltd., to the Stand- 
ard Oil Company’s Disadvantage 


Special Correspondence of The Annalist 

AMSTERDAM, Aug. 26.—The shares of the 
Royal Dutch Oil Company have made a new high 
record in price, touching 650 per cent. on reports 
that the Royal Dutch-Shell group had again suc- 
ceeded in getting a firm footing in America, this 


time by acquiring the control of the Californian oil- 
fields. The report was followed by an official com- 
munication to the shareholders of the Californian 
Oilfields, Ltd., which contains the following de- 
tails: 

Subject to the meeting of the shareholders to be 
called for that purpose, the managers of the com- 
pany have made a preliminary agreement by which 
all the properties, investments, real estate, and en- 


terprises of the company will be sold and trans- 
ferred to the Shell Transport and Trading Com- 
pany and the Royal Dutch Oil Company, against 
payment of £2,600,000, payable £400,000 in cash and 
£2,200,000 in 400,000 common shares of the Shell 
Transport and Trading Company, Ltd., which 
shares are calculated in the agreement at the price 
of £5 10s. per share. The Shell Transport and 
Trading Company, Ltd., will have to take over all 
the liabilities of the Californian Oilfields, Ltd., ex- 
isting on the day of the transfer, including all costs, 


to make this agreement effective, and will also 
have to pay all debts still outstanding on the day 
that the transfer will take place. 

The Shell Transport and Trading Company, Ltd., 
and the Royal Dutch Oil Company will take over 
the business of the Californian Oilfields, Ltd., as of 








Dec. 31, 1912, and the shareholders of the Califor- 
nian Oilfields, Ltd., will be entitled to the same div- 
idends as have been distributed or will be distrib- 


uted out of the profits of both companies resulting 
from the companies’ business for the period since 
Dec. 31, 1912. 

A special meeting of the shareholders of the 
Californian Oilfields, Ltd., will be convoked in due 
course in order to consider the conditions and pro- 
visions of the foregoing agreement and to ratify 
them. The acquisition of the properties of the Cal- 
ifornian Oilfields, Ltd., is, owing to the considerable 
production of the oil-producing wells of the com- 


pany, considered here of great importance for the 
strategic position of the Royal Dutch-Shell group 
in the oil trade of the world. In 1911 the produc- 
tion of the Californian Oilfields, Ltd., amounted to 
3,545,935 barrels and in 1912 to 4,298,849 barrels. 
The properties of the Californian Oilfields, Ltd., 
are situated in the Coalingo district, the total pro- 
duction of which in 1912 amounted to 19,546,122 


barrels, so that not less than one-fifth of the total 
production of this district was produced by the wells 
of this company. The net profits of the company 


were in 1911 £140,383 and in 1912 £155,465, out of 
which a dividend of 30 per cent. was declared on 
its share capital. 

The most interesting point in the transaction is 


undeniably that heretofore the production of the 
Californian Oilfields, Ltd., according to an existing 
contract, was sold to the Standard Oil Company. 
It is understood that the contract is expiring, and 
that after the expiration the production will, of 
course, come under the direct control of the Royal 
Dutch-Shell group, in consequence of which this 
group has not strengthened its position to the dis- 
advantage of independent producers, but this time 
at the cost of its great competitor, the Standard 
Oil Company. 

There were further rumors as to a great expan- 
sion being imminent in the business of the Euro- 
paische Union Petroleum Gesellschaft, which is the 
selling organization of the Royal Dutch Oil Com- 
pany in England. Really, the organization is a 
creation of the Deutsche Bank, under whose au- 
spices a big Rumanian oil company is operated. 


Russia’s Cotton Year 

Vice Consul General Alfred W. Smith, writing 
from Moscow, states that, according to the data 
collected by the Russian Committee on Cotton, 
the yield of lint cotton in 1912 amounted to 1,085,- 
191 bales of 500 pounds net, or 146,475 bales larger 
than the previous high record, made in 1911. Com- 
parisons follow: 


Pound 500-lb. Bales. 





ME, SEE s peecsesccnass 542,594,821 1,085,191 
WOO, TDED. ccccvccccsses 469,358,062 938,716 
Total, 1910...ccccccccecs 490,700,726 981.401 
Total, 392, 785,092 
Total, 533,025 

297,100,006 694,200 


Total, 1907..... eecccces. 
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ONDITIONS are essentially similar in 

New York, London, and Berlin. Specula- 
tion waits, and the money markets, though 
much less forbidding than they were a short 
time ago, are yet so uncertain as to be a re- 
straint upon all financial and speculative op- 
erations. In Berlin, for example, money 
rates rose sharply last week, and prices fell 
on the Boerse, traders having taken too 
much for granted the week before. In Lon- 
don liquid funds are plenty, but rates hold 
up, and gold is tending outward to Berlin 
and Egypt. The steel trade in Germany is 
uneasy. Canadian securities last week were 
heavy in Berlin and London. The output of 
new securities is still kept in check. Finance 
everywhere is in a cautious mood. Only in 
Paris are there any symptoms of reviving 
speculation. Activity at times last week was 
so great that brokers thought they might 
have to lengthen the business day of the 
Bourse. 


THE LONDON ASPECT 





British Rails Depressed by a Deduction from 
the Micland Accident 
By Cable to The Annalist 
LONDON, Sept. 6. 
week’s end on the Stock 


The tone of things at the 
Exchange was that of 
holiday quiet, though there was plenty to think 
about. All the gilt-edged issues closed a little off, 
owing to their having improved too fast. 

British rails have been depressed by the terri- 
ble accident on the Midland. The conclusion is that 
the railroads will have to increase their expendi- 
tures for passengers’ safety. 

A mildly enthusiastic speculation in 
Oil shares are less active. 
securities, especially the 


copper 
shares continues. 

Canadian industrial 
debentures, have fallen in response to rumors of an 
unpleasant nature as to the credit situation in 
Canada. 

Funds here are still exceptionally plenty, but 
the discount rate is maintained by the purchase of 
bars for Berlin and the exportation of sovereigns 
to Egypt to finance the cotton crop, of which 
£200,000 went to-day. More will go next week. 
The British Government loans of £2,000,000 to pro- 
mote cotton planting in the Soudan, promised last 
year, is expected shortly. 

The report of the Royal Commission on Indian 
Finance will appear in the course of a week. It 
important Indian Office memo- 
randum, in which the present system will be de- 
nounced and the proposal for a state bank of India 


favored, or, at least, treated sympathetically. 


will contain an 


PARIS EXPECTANT 


Symptoms of Reviving Speculation Under 
High Official Encouragement 
By Cable to The Annalist 

PARIS, Sept. 6.—In the absence of any new un- 
toward developments, either in the divergence be- 
tween the United States and Mexico or in the 
Turco-Bulgarian situation, the Bourse enjoyed un- 
usual excitement this week. Special attractions 
were arranged for the eye of the still remote in- 
The activity remains very largely profes- 
That, it is now evident, was true of the 





vestor. 
sional. 
whole bull movement during August. Monday and 
Tuesday buying orders were uncommonly pressing, 
so that a demand arose for a resumption of the 
three-hour sittings of the Bourse, which seemed in- 
dispensable to the execution of the business, but on 
Wednesday the activity was much reduced, and on 
Thursday enthusiasm was considerably dampened. 
Foreign exchanges were unfavorable, for one 
thing, and the advices from New York as to rail 
road earnings, crop conditions, and copper pros- 
pects were discouraging. Besides, there was the 


income tax bill would appear at the reopening of 
Parliament. This was a bull argument on rentes, 
as the only security that would be exempt from 
the tax. 

A feeling of buoyancy was reasserted on Fri- 
day, however, and on Saturday, when London was 
holiday making, Paris led all the Continent in 
financia] optimism. All classes of issues were af- 
fected favorably, especially French rentes, which 
touched 90%, and Russian industrial shares, which 
were helped by the Government’s campaign which 
is being conducted from St. Petersburg. Copper 
shares also were strong on the rekindling of spec- 
ulative expectations. 

High financiers and the French Government 
are believed to favor a moderate revival of specu- 
The inclination to improve the market posi- 
tion of rentes is accounted for by the imminence 
of new State issues, including, it is understood, 
five hundred million franes of State railroad 4s 
and an undefined loan of a thousand million francs. 
There is much talk of the six hundred million Bul- 
garian loan and Montenegro’s thirty million. 

The announcement from Vienna of the Bul- 
garian and Chinese issues there was received with 
astonishment, in view of Austria’s own urgent 
need of capital. Prague has been borrowing at 
7% per cent. 

The money market remains unchanged and has 
been unaffected by London’s apparent improve- 


lation. 


ment. 

The New York, New Haven & Hartford 4s were 
unmoved by the announcement of the changes in 
the company’s directorate. 





TEMPERED OPTIMISM 


A Reaction in Berlin for Certain More or 
Less Obvious Reasons 
By Cable to The Annalist 

BERLIN, Sept. 6—There has been considera- 
ble activity on the Boerse this week, accompanied 
by irregularity of prices. In the first place, efforts 
on the part of speculators to unload upon the 
public at the advanced level caused naturally a re- 
action, which was particularly felt in the iron and 
coal shares. They were more easily depressed be- 
cause of the further decline in steel prices and the 
anderstanding that the controlling syndicate would 
curtail the production of coke and coking coal. 
The August production of pig iron, however, 
matched the high record of July. 

American influences favored bearish activity. 
The report of Canadian Pacific’s earnings caused 
heavy selling of that stock. Toward the end of the 
week, however, the aggressive buying was re- 
newed. The iron news from your side was en- 
couraging and might have been helpful but for the 
offsetting character of the crop news and the 
sharp rise in grain prices at New York, which 
acted unfavorably upon speculative sentiment here. 
Speculation now is running to specialties, espe- 
cially navigation issues, which were stimulated to- 
day by Lloyds’ statement of the business situation. 
The developments in the money market also 
have been such as to restrain optimism. The con- 
siderable rise in the open market’s discount rate 
caused every one to adopt a more cautious view, 
and clearly indicated that speculators had over- 
estimated the monetary relaxation of last week. 
The present tendency, of course, is owing to the 
preparations making to meet the usual Autumn re- 
quirements. The borrowing has begun early, which 
may cause conditions to be easier at the quarter’s 
end. 

London and Paris houses have been placing 
money in Berlin. The Reichsbank has been receiv- 
ing gold from London, and it is thought that this 
movement will continue. The engagements hith- 
erto have amounted to about £6,000,000 all told. 

The Reichsbank’s condition this week was fairly 
satisfactory and somewhat stronger than in the 





latest speech of M. Dumont announcing that the 


Banking clearings for August show a large de- 
cline as compared with August last year, and this 
is thought very exceptional. 


ANOTHER PEARSON PROJECT 





A 40-Year Oil Concession in Ecuador on 
Which £10,000,000 Will Be Spent. 
By Cable to The Annalist 

LONDON, Sept. 6—The firm of S. Pearson 
has obtained through Lord Murray an important, 
exclusive concession to exploit the oil fields of 
Ecuador during forty years. The expenditure of 
£10,000,000 on railways and developments is con- 
templated. 





THE WISTFUL SPECULATOR 


In London He Wonders if It Will be Oil, or 
Cocoanut, or Copra Shares Next 
Special Correspondence of The Annalist 

LONDON, Aug. 28.—The holidays draw near an 
end, and the Autumn prospect grows clearer. In- 
ternational politics are in a state of suspense. It 
seems that Russia and the powers are allowing the 
Adrianople question to ripen a bit before doing 
anything more, and we do not look for any im- 
mediate disturbance there. In Austria and Ger- 
many the financial situation is as much congested 
as ever, and it is likely to get worse when the end 
of the Moratoria in the Balkans comes, about a 
month hence. Germany is already competing here 
for bar gold. She will need a lot more before the 
end of September. Paris also is busy strengthening 
its position, and indirectly at our expense, by tak- 
ing gold from South America which we should 
otherwise have got. We expect no support from 
that quarter until the big State Ioan to pay for 
the extension of military service to three years, 
and other increases in armaments, bring back the 
gold out of the hoards of the small French investor 
into the banks. That, we hear, will not be until 
the new year. 

In the meanwhile the regular seasonal calls on 
London for financial help are beginning full early. 
India, with jute to finance, increases her weekly 
purchase of bar gold, and Egypt draws sovereigns 
to finance her cotton. Turkey bites off little bits 
here and there. However, the Bank is in a strong 
position; so strong that we no longer expect any 
abnormal scarcity of funds in the Autumn, and 
the cheery bill brokers are already talking of fin- 
ishing the year without a rise in bank rate. Who 
hves will see. 

This outlook, and the falling discount rate which 
has been its consequence, have brought investors 
in to buy gilt-edged securities, and brokers speak 
of quite a satisfactory amount of business of that 
sort. Frightened by the past, they say, the in- 
vestor lately has been asking more for the abso- 
lutely gold-edged 4 and 4% yielding stocks and 
less for the old favorites, the enterprising 5 and 
per cents. That fulfills a prophecy often 
made six months ago. It is the professional 
classes, who are the small investors, that are now 
investing more freely. The commercial classes, 
who are the big investors and speculators, have 
still plenty of use for all their profits in booming 
trade. 

Except for a little buying of copper shares and 
of special oil shares, Rumanian Consolidated, 
Kern River, and so on, you might still search the 
Stock Exchange for a week and not find a bull. 
Account by account, the amount of stock being 
carried on borrowed money decreases, and lenders 
have more and more difficulty in getting their 
money out. Such prolonged and extreme virtue is 
uneanny. Of course, when trade slackens the re- 
action into booms will be all the greater. But 
what will the booms be? British railway securi- 
ties have undoubtedly ground to make good, but 
there is not going to be any active boom in them 
with the unions on the warpath. Some say it will 
be cocoanuts, in the shape of plantation companies, 
like the rubber companies. No doubt there is a 
commercial future for copra for soup, and so on; 
but to catch the public again the promoters will 
have to try a fly less resembling rubber than 
cocoanuts. Some say it will be oil, and that indeed 
does seem the most likely, because it is difficult 
to see what else it can be. Once we thought it 
might have been public utility companies of the 
American Continent, cr perhaps even Brazilian 
railway shares. We think so no longer. The 
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corresponding week of last year. 


financial vicissitudes have been too public of late 
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French Opinion on 
Our Way with Mexico 


Gamboa’s Willingness to Sacrifice Every- 
thing to Dignity Wins Paris Sentiment, 
But, Alas! French Capital Is Imperiled 
Special Correspondence of The Annalist 
PARIS, August 29.—When the Bourse learned 

that Huerta had asked President Wilson to delay 
his message, it thought the Mexican cloud, the 
thickest surviving one on the political horizon, 
would soon assume a rosier hue. It takes two men 
to make a fight, it was argued, and if one of them 
asks for time the fight is as good as avoided. But 
the text of the message brought nothing that may 
confirm such hopes. The French press is almost 
unanimous in its praise as to the absolute dignity, 
the calmness and moderation of your President’s 
expressions, but all miss in them an indication as to 
the future attitude of the United States. Failing 
this, what is the use of a message? 

We all knew that friction existed between the 
two North American republics, that you were 
against Huerta, who refused to give in to per- 
suasion, and that eventually you might make a 
move. It would interest us to know the direction 
of such move, and the message has not told us, un- 
less by urging his fellow-citizens to get away from 
Mexico the President means to clear decks for 
action. 

Sentimentality taking the upper hand, a cer- 
tain portion of our press lifts praise to Gamboa, 
who refused, it appears, the offer of a substantial 
loan from American bankers to help restore order, 
in exchange for Huerta’s retirement. On senti- 
mental grounds he seems to have by far the better 
cast in the play—his country’s independence from 
foreign intrusion is worth the sacrifice of wealth 
and tranquillity. What he omits to mention and 
what the French press neglects to consider is that 
the wealth now sacrificed is mostly foreign and, 
since the conclusion of the last international loan, 
to a great extent French. Gamboa’s casuistry as to 
the tacit recognition contained in the fact that 
your Government invites Huerta’s party to con- 
duct elections finds a ready support here, where 
such elegant rhetorical questions are greatly ap- 
preciated. It is added that another such recog- 
nition was given recently, when your Government, 
still ignoring the present rule of Mexico City, in- 
vited the Mexican Government to join in making 
certain representations to China. 

However, you cannot compel a man to ac- 
knowledge you forever on account of having bowed 
to him once. If Huerta’s refusal is final and you 
insist on ignoring his rule, it is hardly probable, 
therefore, that any one may force you to do other- 
wise. What is open to question is whether a con- 
tinuation in such attitude will be beneficial to you 
or not in your future intercourse with Mexico 
itself and all Spanish-speaking America. Mean- 
while, by asserting your perfect neutrality, you will 
just leave the two (or are there more?) Mexican 
parties to fight it out to a finish, and if the French 
capitalist so vastly interested there can find no 
redress for the present state of Mexican chaos, he 
also will have to wait patiently until the ultimate 
destruction of all fighting sects but one will allow 
peace to be re-established. 

There is still another solution, and some talk 
of it has been going the rounds. Some other 
country might take Huerta’s side, provide him 
with the sinews of war, make him victorious and 
gain his everlasting gratitude. It would not be 
without precedent, and yet the French business 
man does not like to consider such possibilities, 
which may carry things much further than they 
were intended to go. 





A LA McADOO 


The French Minister of Finance Gives a 
Bullish Interview on Rentes 

Special Correspondence of The Annalist 

PARIS, Aug. 28.—The American journalist has 
often been the object of his European colleagues’ 
envy. Look at the easy way in which the best 
men of his land supply him with good, sound stuff 
for print. American magnates seem to us, per- 
haps because we see them on their holiday tours 
only, such easily get-at-able individuals, always 
ready tc oblige with a startling bit of information 
to help the weary journalist on his way. 

Here in France the interviewer is asked to come 
and interview, whenever there is something that 
has to get abroad but which it is undesirable to 
embody in an official communique. Thus, the 
Bourse’s public read with some amusement the 
capital interview granted by Mr. Dumont to the 





leading morning paper, where the Rente’s modern 
history was brilliantly r¢hearsed, in the style that 
is by now identified with our present Finance 
Minister. 

Why do Rentes regain ground? Although not 
saying it in so many words, Mr. Dumont attributes 
the rise to our present Minister of Finance, who 
had, moreover, very well predicted it some months 
ago by announcing to the world at large that our 
Rente was no more than an “interest-bearing bank- 
note.” 

Why did the Rente go down at first? Because 
of those evildoers, bankers, brokers, and other mis- 
creants, who advised the capitalist to sell out 
France’s most reliable investment. But now, Mr. 
Dumont goes on, the investor has discovered his 
true friends; he will only partake of new issues 
when by so doing he will help the French cause, 
and only if the interest guaranteed is alluring 
enough to warrant the risk that any but Rente in- 
vestments contain; but he will always reserve the 
greater part of his capital to first rate French 
securities such as Rente, railway bonds, Credit Fon- 
ciers, and Paris town loans. 

The Bourse’s public, which had a grand oppor- 
tunity of noticing lately some very significant 
wirepulling in Rente quarters, smiles respectfully 
at the Minister’s satisfaction and waits patiently 
for the announcement of a new loan which the of- 
ficially conducted bullish campaign indicates as im- 
minent. Also, properly coppering the Minister’s 
tip, Rentes since his command interview lost the 
best part of one point. 





DIPLOMACY OF FRENCH CAPITAL 


Though Loyal Enough to Russia, a Turkish 
Opportunity Is Irresistible 
Special Correspondence of The Annalist 


PARIS, Aug. 29.—With the Turco-Bulgarian 
“ conversations ” which Sofia denies while holding 
them the practical struggle has entered a new 
phase that everybody hopes may prove the last 
one. Our good hopes would be even stronger if 
European diplomacy were less optimistic over it; 
those good diplomatists have had such poor success 
as Balkanic oracles that, on hearing them speak 
of universal peace, one listens for new gun shots. 
Now that the Turks have crept back to Adrianople, 
we are convinced that Turkey will be left undis- 
turbed in its old second capital, and that matters 
concerning its reconquest will be left for settle- 
ment to Constantinople and Sofia. 

Over this last affair feelings ran high in St. 
Petersburg, from where France was denounced 
for having replenished the Turkish exchequer just 
when, through lack of money, the Turkish Govern- 
ment was inclined to recoil within the limits as- 
signed by the London provisional treaty, (which 
was never ratified.) The impression got abroad 
that all was not for the best in Russo-French 
political intercourse, and that Paris had betrayed 
the European cause in order to foster its own 
schemes. Well, both impressions were wrong. Po- 
litically, the understanding has never been so per- 
fect between St. Petersburg and Paris, and as re- 
gards money to the Turks, the Ottoman Regie, 
about which the hare was lifted, though a Turkish 
company, is mostly owned in France. It had to 
make a considerable payment to the Ottoman 
Government in order to get its charter renewed. 
Again, oil concessions are said to have been secured 
and partly paid for by private French interests, 
all matters over which this Government has no 
control. 





IN AID OF DIGESTION 


Effect of an Incident Like the Success of the 
Buenos Aires Loan in London 
Special Correspondence of The Annalist 


LONDON, Aug. 28.—The end of August and 
the beginning of September is the time when we 
dc our annual rest cure. The rich folk who have 
overeaten are away starving and bolstering up 
their digestions at Hamburg and Nauheim, with 
an eye to fresh orgies in October. So the capital 
market, bankers and issuing houses, and under- 
takers are resting and digesting their surfeit of 
new issues, to be ready for a fresh supply when 
the holidays are over. The steady stream of small 
investment orders acts as the gastric juice. An 
issue out of season, £2,500,000 City of Buenos Aires 
5 per cent. at 96 was a great success. It was cheap 
at the price, and the Argentine Government’s in- 
explicable generosity in chiseling off lumps of its 
land taxes as security for Buenos Aires’s debt, 
and every now and then taking them over on to its 
own back en bloc, sets the municipality’s credit 
high. As with everybody else, the greater part 
of the loan goes to paying off Treasury bills 


A Gloomy English 
Mind on Americans 


Mr. McAdoo’s Help Offset by Dividend Re- 
ductions, and, Anyhow, He Might as Well 
Have Put His Money in a London Bank 


Special Correspondence of The A? 

LONDON, Aug. 28.—The passing of the pre- 
ferred dividend of the C.,C.,C. & St. Louis, added 
to the reduction of the Chesapeake & Ohio dividend 
to the 4 per cent basis, confirms the British specu- 
lator in his determination to hold aloof from spec- 
lation in the American market as well as every- 
where else. Vague and intimidating rumors have 
also been abroad of late about financial troubles 
in Wall Street, the result of an addled bul! specula 
tion in steels. But the dividend reductions are 
the real withholding influence. The explanation 
of floods, we say, is all very well; but the floods 
are only the last straw. The rising prices and 
wages which we see all around, as here also, are 
the true cause of the reductions; and there can be 
no hope of a return to the higher dividends with- 
out success in the applications for leave to make 
a general increase in rates. The statements by 
railroad Presidents and others that these reductions 
are all due to temporary and non-recurring causes 
fell cold into a pool of skepticism 

The persistent advertisement of the bad weather 
which the corn crop has had adds to the now pre- 
vailing pessimism over the outlook in the States. 
Considering that, after all, it is only corn that is 
alleged even to be in such bad case, and that 
wheat and the other crops are believed to be 
quite as good as last year, the importance attached 
to the bearish talk seems exaggerated 

Judging by our own vulnerability to political 
misfortunes, we suppose that Mexico is at the bot- 
tom of this lack of spirit. The danger, however 
remote, of the waste and disturbance which would 
come with a war of intervention there is no doubt 


a matter not to be lightly dismissed. The Presi- 
dent’s recent action is vigorously criticised by our 
capitalists with Mexican interests. By the Lind 
mission, they argue, he has weakened the position 
of the powers that be, and now he has announced 
that he intends to do nothing to help the powers 
that ought to be. It would be almost equally popu- 
lar here, I believe, were the President to recognize 
Huerta, and actively to support him; or were he 
to announce immediate intervention. Perhaps a 


majority would now welcome most the former 
course; the city has got the idea that Huerta is 
mastering the situation, and needs only to have 
the more responsible and less partisan magnates 
rallied to him by recognition to restore settled gov- 
ernment. But intervention would be better in 
the long run, our Mexican shareholders say 

These adverse influences, we calculate, should 
counteract the stimulating effect of the loan of 
Treasury money to the banks, to finance the crops. 
It seems to us as if at times Mr. McAdoo were 
under the illusion that this money could be ear- 


marked for use only in lowering the rates for loans 
to farmers and others in respect of realized com- 
modities. Money, like water, finds its own level, 


and the additional supply can no more be diverted 
from use in stimulating speculation in stocks or 
unrealized commodities, and whatever other specu- 
lation is stimulated by cheap money, than water 
can be heaped with a spade. The illusion shows 


itself in the care taken to sort out the funds to be 
lent between the Western banks and others. Money 
is so liquid that Mr. McAdoo would probably pro- 
duce almost exactly the same result were he to 
deposit his funds in a lump at one of the big clear- 
ing banks in the city of London. When needed, it 
would flash back across the Atlantic to a New 
York bank or two, and thence out and about the 
country. No objection will be made here should 
Mr. McAdoo feel inclined to make this practical 
demonstration of monetary theory. 


WHEN CAPITAL RUNS OUT 
Borrowing Countries Unable to Sell Securi- 
ties, Have to Pay in Gold 


Special Correspondence of The Annalist 

LONDON, Aug. 28.—The Chairman of a big 
bank gave me to-day the following account of his 
theory of the ruling factors in international finan- 
cial relations at present. The wars, he said, have 


destroyed vast amounts of capital, and locked up 
even more in hoards. There is the less to invest, 
and the alarmed investor desires the less to invest 
it. Bankers and issuing houses have had to refuse 
fresh loans to the developing countries. That has 
checked their exports of securities to England; they 





have had to send gold instead. 
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- Barometrics 





FRXHE average condition of New York banks and trust companies 


te 
last week : ole wed an expansion in leans of more than $17,000,000, 
an increase in deposits of about $10,000,000, and a decrease in cash 
h On Thursday the rate for call money 


Idings of about $9,000,000. 


went to 4#. per cent., the highest point touched since the early part 
of April. Commercial paper was generally unchanged. Bank 
clearings have shown no trend for some weeks, and the slight gain 
of one we s compensated by a loss the next. The Annalist Index 
Number was slightly higher, and indications are that it will con- 
tinue to move ward for several weeks at least. There was a 
great decrease in the number of commercial failures during the 
week. For the month of August, while there were fewer than in 
July, the liabilities were greater. The same is true of the first 
eight months of the year contrasted with the like period in 1912. 
Pig iron production fell off slightly, but the daily capacity increased. 
So far this year exports of specie have exceeded imports by more 
than $80,000,000, 


THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 

RO, Bs cies e oe BOE rie dc etna 142.9 

Aug. 50. . 140.0 BORE dine 130.8 

Pe See 137.7 BORGs vademm and 137.0 

A TGs. acasw-armaters 139.0 ee 79.9 

Aug. 9. .138.7 | ee eee 113.4 
An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist In dex Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 


arranged to represent a theoretical family’ s food budget. It is a consumer’s 
































Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1912 and the first half of 1913, by months, its ten- 
dency since then, by weeks, and its exact present position are shown in the 
chart below: 
~ THE ANNALIST INDEX NUMBER 
. Monthly Averages Weekly Averages ] 
1912 1913 1913 ‘ie 
Indes JULY AUGUST SEPTEMBER) | /ndes 
Nembeve FEB APR JUN AUG OCT DEC FER ApR JUN | an 2 9. 2 6 Nenbere 
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POTENTIALS OF PRODUCTIVITY. 
Copper and Iren P roduced 
—August. ——Calendar Year. 
_ 1913. 1912. 1912. 1911. 
Tons of pig iron...... 2,543.763 2,512,431 29,383,490 23,316,711 
Pounds of copper...... "1? r 074,602 *137,161,129 1,581,920,287 1,431.958.338 
*July 
American Copper Consumed 
July Calendar Year —— 
1913 1912. 912. 1911. 
Re Wet Dic cccdenes 58,904,192 71,094,381 819,665,948 709,611,605 
Exported, Ibs. ......... 78,480,071 60,121,531 746,396,452 754,902,233 
ee EE cavdwanne 137,384,263 131,21! 5,712 2 = -1,566,062,400 = 1,464,513,838 
Cotton Movement and Consumption 
(N. Y. Cotton Exch: —_ Official Report.) 


Past Same Week Sept. 1 to Latest Date.— 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales. . 139,871 161,617 139.871 161,617 
American mill takings..... 40,754 36,582 40,754 36,582 
World’s takings* 110.406 134,572 110,466 134.572 


America. 


The Iron Barometer 
end of August.—— 


*Of cotton grown in 





—End of July.——_ 





1913 1912. 1913. 1912. 
Daily pig iron capacity, tons.. 82,426 82,058 81,657 78,653 | 
eee ee ee ee er 5,399,316 5,957,079 
Building Permits 
-July, 117 Cities.——— ———-June, 138 
1913. 1912. 1913. 1912. 
$61,811,453 $76,639,771 $77,085,083 $89,585,794 


Immigration Movement 








—_June—— Twelve Months 
1913. 1912. 1912-13. 1911-12. 
Ns ce ckecnae una 176,261 92,423 1,197,892 838,172 
eR ee ee 22,930 23,233 308,190 333,262 


“4.53, 313 





4140271 + 815,332  +401,863 


Balance 











FINANCE 


Sales of stocks, shares. 1,193,834 1,256,248 
High 71.22 High 71.39 
Av. price of 50 stocks J { Low 69.81 Low 70.28 
Sales of bonds....... $6,330,620 $6,959,500 
Av erage net yield of ten 
savings bank bonds. . 4.270° 4.275° 
New security issues... $2,965,000 $22,500,000 
DE teresa vecamae ,200,000 


Past Week. Week Before. 


58,470,063 
High 79.10 
Low 63.09 
$353,181,420 


t4.24% 
$1,360,972,482 
),211,000 


gore 
PLVe 


Year to Date. 


Sane 
Period in 1912. 
86,781,969 
High 84.65 
Low 75.24 
$508,067,000 
*4.10% 
$1,521,942,170 
$129,496,550 


*Mean yield this year to date. nie age yield for 1912 2. 


MEASURES OF BUSINESS ACTIVITY 





Bank Clearings 





















Percentage figures show gains or losses in comparison with a year before. 

The past week. P.C The week before. P.C. The year to date. P.C. 
1913 ......$2,935,641,048 + 4 2 $2,769,091,071 + 0.2 $115,321,718,831 — 0.6 
UE ks eae 2,815,107,: 20.1 2,762,661,699 + 1.6 116,101,541,818 + 9.4 
rr 2,343,082,250 + 10.2 2,718,846,364 3.8 108,841,544,439 +0.05 
oO: Berrere 5,604,725 —30.1 2,617,238,629 —14.1 108,788,988,993 1.5 
gg... Breer 09 +15.2 2,929,816,581 +31.3 110,392,640,472 + 28.1 
$18.8  2,227,269,874 — 1.2 86,152,899,196 —16.4 
i Parr 20.6 2; 53,804, 765 —27.5 103,099,062,921 — 4.6 

Number of Idle Cars 

Aug. 15, Aug. 1, July 15, Nov. 7, Aug. 15, Aug. 13, Aug. 12, Aug. 11, 

1913. 1913. 1913. 1912. 1912 1911. 1910. 1909, 
All freight ears.54,425 58,455 69,405 *51,169 43,901 104,170 78,760 157,415 


*Net shortage of cars. }Date of busiest use of cars in the year. 








Gross Rail Earnings 








*Third Week tSecond Week tAll a8 
in August. in August. June. Ma 
This year .........$10,140,610 $8,337,579 $121,804,981 $56,259,465 
Same last year..... 9,87€,155 8,154,129 114,135,112 50,768,776 
Gain or loss.... +$264,455 + $223,450 + $7,669,869 + $5,490,689 
| + 2.7% +2.8% + 6.7% +10.8% 
*28 roads. $24 roads. {40 roads. $46 roads 
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THE CREDIT POSITION 
Cost of Money 











/ = 
OUR FOREIGN TRADE 
“1913 1912.  Year1912-13. Year 1911-12. 
TERpOTts 2c cccccncs $160,515,941 $148,885,335 $2,465,761,910 $2,204,322,409 
Feaperts on cc cwcces 139,261,227 145,666,738 1,812,621,160 1,653,264,934 
Excess of exports $21,254,714 $3,218,617 $653,140,750 $551,057,475 
Imports and Exports at New York 
————— Exports. Imports.———_——_ 
1913. 1912. 1913. 1912. 
Latest week ........ .. $12,158,997 $14,816,269 $22,413,649 $17,536,996 
Year to date..... ..--- 602,438,969 650,515,458 658,743,563 671,441,882 





Last Previous Since Jan.1. —Same Week— 
Week. Week. High. Low. 1912. 1911. 
Call loans in New York..2 @4% 2% @2% 7 3 @4% 2% @2% 
Commercial discounts: 
| eee 1% @6 5% @6 642 4 5 @5%4 @4% 
| CEE Dawantesacaans 7 7 7% 4% 6 @6% 5%@6 
Philadelphia ......... 4 6 @6% 6% 41 54@6 4 @4% 
OS ee eer 4@6) 1% @6% 644 4% 542 @6 44%4,@5 
Minneapolis .......... r+ "@ 7 6 @7 7 6 6 6 
New Orleans......... 7 @8 7 @8 .-s 6 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
Last week .............$1,968,165,000 $1,814,885,000 $414,469,000 22.83% 
Week before ........... 1,950,444,000 1,804,994,000 423,321,000 23.45% 
Same week, 1912........ 2,034,052,000 1,888,837,000 426,518,000 22.58% 
This year’s high......... 1,999,530,000 1,855,320,000 443,700,000 25. 12% 
on week ended......... Feb. 8. "eb. 8. June 28. June 21. 
oo kh dg 2 rere 1,858,698,000 1,697,891,000 392,750,000 23.13% 
on week ended......... Jan. 4. Jan. 4. Jan.4 Jan. 4, 


Reserves of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 


h ne 4 An 4. ee 4, i 14, ae 7, — 30, ie? 23, = a _ ~~ 
Loans & discounts. .$6, 14: 3 $6, 1 78 $5, 12 5 $5, 954 $5, il $5, 4: 30 $5, 036 $4, 616 $4, 6 31 
ee ere 915 888 933 945 895 821 886 849 691 
P.c. of cash to loans. 14.9 144 15.2 15.9 15.1 15.1 176 184 149 


Specie Movement at the Port of New York Last Week 
Excess of 














Imports. Exports. Exports. 
RE a ad asian anea is meee $360,979 $902,198 $541,219 
"SHAR SSE ERR Ree RR 398285 ...... *398,285 
Pere rrrorr rr reer. $759,264 $902,198 $142,934 
Since Jan. 1 
PPP reer ie Lt $6,735,055 $44,350,654 $37,615,599 
MOE Ton taceedaSuadevernscaens 14,048,557 60,401,014 46,352,547 
BEE .capienrrbectaweenasngs $20,783,612 $104,751,668 $83,968,146 


*Excess of imports. 


A Week’s Commercial Failures 
































ee eek Week Ended 
Ended Sept. 4. Ended Aug. 28. Sept. 5, 712. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
Meee 6s cerecnscreunsvede 68 35 108 40 92 42 
Be .ccccctcccecessace 49 14 99 25 75 21 
Wee ccccccccccccceccecs 66 19 79 43 48 13 
PE: nics db caeekewasake 22 6 43 19 28 6 
United States ........... 205 74 329 127 243 82 
ee Sa errr 19 7 28 1t 21 5 
Failures by Months 
1913. 1912. 
August. July. August. July 
Number ....-cccccsccceces 1,145 1,169 ,10 1 330 
Liabilities .....cccccccceces $20 848,916 $20,325, "105 $16, 153, 166 $16,098,460 
-Eight Months.--—— 
1913. 1912. 
ee PRE CC SE OT OCT CCT ee eee 9,332 10,649 
Liabilities Be ee Te EEE Eee Te re eee $174 4,083 '882 $140,263,849 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years, 
Price. High Low. s'ce Jan. 1. 1912 Iwi. 
Copper: Lake, per pound.. teen d 1625 WS 1450 16125 1597 132s 
Cotton: Spot, middling upland, per Ib... .15 140 1170 .1255 .144 180 
Hemlock: Base price per 1,000 feet....24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .19 .19 .1650 1775 175 147 
Petroleum: Crude, per bbl. ons ue 2.50 2.00 2.25 1.67 1,32 
Pig fron: Bessemer, at Pitts., per ‘ton 16.65 18.15 16.40 17.275 15.94 15.71 
Rubber: Up-river, fine, per pound......  .89 1.08 78 93 1.13 1.31 
Silk: Raw, Italian, classical, per pound. 4.85 4.85 3.90 4.375 3.84 3.88 
Steel billets, at Pittsburgh, per ton.... 25.00 28.50 25.00 26.75 22.38 21.45 
Wool: Ohio M, per pound.. © c0cee 26 .30 .26 .28 .29 2% 
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The Stock Market 


IQUIDATION of an unimportant character took place in the 

stock market last week. On Friday and Saturday prices re- 
covered the greater portion of the earlier loss, and the net results 
were hardly significant. It was an uninteresting performance, 
principally attended by professional traders. Speculation is mark- 
ing time. That is all that remains to be said, beyond the fact that 
advances appear to be obstinately maintained once they have taken 
place. There is no public speculation. Bonds slightly improved. 
New York, New Haven & Hartford shares made a new low price, at 
8914, but closed at a net loss for the week of only 158 per cent. The 
copper shares, led by Amalgamated, were notably strong. Specu- 
lative sentiment on coppers is deeply bullish. Steel common, ex- 
dividend, declined only a fraction on the week’s total trading, not- 
withstanding discouraging reports from the trade centres. 





STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
fidustrial issues and of the two groups of stocks combined: 
1913. 
RAILROADS 
Low. 


Last. Changes. 


High. Mean. 
. Holiday 
Holiday 
$2.62 
$1.87 
.81.35 
81.76 
81.76 
INDUSTRIALS 
Saturday, Aug. 30 Holiday 
Monday, Sept. 1 Holiday 
Tuesday, Sept. 2.........59.82 59.33 59.57 
Wednesday, Sept. nos =e 58.71 58.95 
Thursday, Sept. 4........58.92 58.66 58.79 
Friday, Sept. 5... .59.57 59.02 59.29 
Saturday, Sept 59.77 59.48 59.62 
COMEINED AVERAGE 
. Holiday 
Holiday 
. 71.22 
70.53 
70.13 
. 70.66 
‘ .. 70.76 
T H IS YEAR’S 
Open. 
90.68 


Saturday, Aug. 30 
Monday, Sept. 1.. 
Tuesday, Sept. 2 
Wednesday, Sept. 
Thursday, Sept. 4... 
Friday, Sept. 5.. sae 
Saturday, Sept. 6... 


81.98 
80.97 
80.96 
81.19 
81.60 


Saturday, Aug. 30 
Monday, Sept. 1 

Tuesday, Sept. 2........ 
Wednesday, Sept. 3...... 
Thursday, Sept. 
Friday, Sept. 

Saturday, Sept 


70.78 33 
70.18 70.08 -70 
69.97 69.92 — .16 
70.10 70.38 70.54 + .62 
70.04 70.65 70.71 + .17 
RANGE TO DATE 
- High. — — Low. 
91.41 Jan. 9 75.92 June 10 
. 66.76 67.08 Jan. 2 50.27 June 10 
. 78.72 79.10 Jan. 9 63.09 June 10 
YEAR’S RANGE IN 1912 
— High. — — Low. — 
97.28 Oct. 4 88.39 Dec. 16 
74.50 Sep.30 61.74 Feb. 1 
85.82 Sep. 30 75.24 Feb. 1 
RANGE IN 1911 
— High. — Low. — 
99.61 June 26 84.40 Sep. 28 
60.76 June 5 54.75 Sep. 25 
84.41 June 26 69.57 Sep. 25 


70.63 70.92 
69.84 


69.81 


Last. 
81.71 
59.71 
70.71 


Railroads 
Industrials 
Combined average 


— Last. — 
90.27 Dec. 31 
66.12 Dec. 31 
78.19 Dec. 31 


Ope n. - 
Jan. 2 
o4 00 Jan. 2 
77.51 Jan. 2 
YEAR’S 
Open. - 
..91.70 Jan. 3 
62.05 Jan. 3 


77.37 Jan. 3 


RECORD OF TRANSACTIONS 


Railroads 
Industrials 
Combined aver... 


— Last. — 
91.73 Dee. 30 
63.82 Dec. 30 
77.60 Dee. 30 


hs ilreads 
Industrials 
Combined aver. 








Week Ended Sept. 6, 1913. 
STOCKS (Shares.) 


Mondiy 
Tuesday .. 
Wednesday 
Thursday 
Friday 
Saturday 


356,615 
232,760 
275,649 
254,164 
130,809 


321,406 
338,391 
419,365 
594,903 
396,045 


275,469 
311,639 
219,907 
280,480 
106,339 








1,249,997 
86,781,969 


2,070,110 
76,425,869 


1,193,834 
58,470,063 


Total week 
Year to date 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


$1,497,000 
1,918,500 
1,682,000 
1,880,500 
691,000 


$2,351,500 
2,991,500 
2,014,500 
1,867,500 
1,200,500 


$1,677,500 
1,394,000 
1,320,120 
1,241,000 
698,000 





Total week $6,330,620 $7,669,000 $10,425,500 
Year to date... ..c...s.<5.5.- 868388490 508,067,000 586,149,000 
In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 
Decrease. 
55,937 
226 
$767,500 
*55,120 
28,000 
598,000 


Sept. 7, °12. 
1,249,765 
232 
$6,722,500 
46,500 
59,000 
841,000 


Sept. 6, 13. 
Railroad and miscel. s 1,193,8% ie 
Bank stocks 
Railroad and miscel. bonds...... $5,955, oo 
Government bonds 101,620 
State bonds 
City bonds 








$7,669,000 $1,338,380. 


Total, al! bonds 


*Increase. 





FINANCIAL CHRONOLOGY 


Monday, Sept. 1 
Stock market closed. 


Tuesday, Sept. 2 
Stock market heavy. Filing of the Government suit against the Reading 
and its affiliated companies formally announced. Government cotton crop re- 
port shows a condition on Aug. 25 of 68.2 per cent., compared with 79.6 per 
cent. on July 25, 74.8 per cent. on Aug. 25 last year, and 74.7 per cent., the 
average condition on Aug. 25 of the past ten years. Money on call, 2%@3 
per cent., the latter the highest rate since June 10. Demand sterling, $4.85%, 


Wednesday, Sept. 3 
Unfavorable crop news causes further weakness in stocks. Announce- 
ment that Union Pacific stockholders subscribed for about 80 per cent. of the 
$88,000,000 Southern Pacific certificates. Money on call, 2%@3.per cent. 
Demand sterling declines 10 points, to $4.8565. California Petroleum suspends 
dividends on its common stock. 


Thursday, Sept. 4 
Money on call advances to 4% 
Demand sterling 


Continued reaction in the stock market. 
per cent., the highest rate since the beginning of April. 
advances 5 points, to $4.8570. 


Friday, Sept. 5 
Stock market rallies on the announcement that the subscriptions to the 
Southern Pacific certificates had amounted to over 90 per cent. Money on 
call, 2@3 per cent. Demand sterling declines 10 points, to $4.8560. 


Saturday, Sept. 6 
Stock market firm. Bank statement shows a decrease in actual reserve 
of $457,750. 


GOVERNMENT FINANCE 
——July 1 to Sept.: 3. 

1915. 1912. 
$60,604,702.86 $58,609,032.14 


Current Receipts: 
Customs 
Internal revenue— 
Ordinary 
Corporation tax 
Miscellaneous 


50,918,764.14 
1,689,040.14 
9,209,748.82 


53,612,612.10 
2,149,181.22 
9,686,338.93 
$126,052,835. 1 $120,426, 585. 24 


Total cash receipts. . 


Pay Warrants Drawn: 
Legislative establishment 
Executive office 
State Department 
Treasury Dept.—Excluding public buiidings. 
Public buildings 
War Department—Military 
Civilian 395,405.08 
Rivers and Harbors 10,333,827.93 
Department of Justice 1,818,158.70 
Post Office Dept.—Not incl. “Postal Service” 474,257.96 
Postal Deficiency 
Navy Department—Naval 
Civilian 
Interior Dept.—Excluding pensionsand Indians 
Pensions 
Indians 
Department of Agriculture 
Department of Commerce 
Department of Labor 
Independent offices and commissions 
District of Columbia 
Interest on the public debt 


$2,342,574.21 
90,444.04 
1,055,184.85 
7,623,618.73 
2,935,060.35 
27,764,336.96 


$2,262,044.58 
111,946.98 
1,077,897.09 
8,058,899.70 
4,146,284.69 
24,087,088.00 
366,632.27 
6,760,103.24 
1,645,591.49 
300,070.50 
2,401,947.60 
22,352,329.35 
134,844.93 
6,674,380.29 
31,505,732.64 
1,513,872.79 
4,236,851.01 
2,203,797.14 
573,752.92 


3,490,087.03 
5,263,851.18 


6,257,652.62 
33,216,867.75 
3,791,088.28 
4,855.492.64 
2,098,204.60 
595,796.25 
536,992.79 
3,437,911.99 
5,234,370.94 





$129,168,005.42 
230,593.40 


137,806,437.19 


Total pay warrants drawn 
1,967,940.82 


Less unexpended balances repaid 





128; 937, 412 2 02 
$8, 510, 826. 78 


135,838,496.37 
$9,785,661.26 


Total pay warrants (net) 


Excess of pay warrants (deficit) 

Public Debt Receipts: ; ‘ _ 

Lawful money deposited to retire nationa 
bank notes (act July 14, 1890) 
Proceeds of Postal Savings bonds 


$2,715,360.00 
854,860.00 


__ 3,570,220.00 


$5,350,387.50 
1,116,880.00 





Total public debt receipts 6,467,267.50 
Public Debt Payments: 

National bank notes retired , 

U. S. bonds, certificates, and notes paid.... 


6,154,962.50 
7,770.00 


4,853,040.50 
32,265.00 





6,162,732.50 4,885,305.50 


Total retirements. ........c.cccscsccce 
*Panama Canal Payments: 


Pay warrants for construction, &c 7,387,452.02 


7,697,535.69 





Total public debt and Panama Canal pay 
warrants 

Excess of public debt and Panama Cana! pay 
warrants 


13,860,268.19 12,272,757.52 


7,393,000.69 
$17,178,661.95 


8,702,537.5 





Net excess of all pay warrants (deficit). $17,213,364.30 

*Panama Canal, (Sept. 3, 1913): 
Total amount expended on purchase 
Amount expended to this date from proceeds of sales of bonds, 


and construction to.this date........$325,926,228.70 
including 
138,600, 869.02 


premiums 
reimbursable from 
. .$187,525,259.88 
. .$375,205,980,00 
. 154,631,980.00 
Balance of bonds authorized but not yet issued. ease oedes . .$240,569,000.00 
At the close of business Wednesday, Sept. 3, ‘the preneny on deposit in 
national banks to the credit of the United States Treasurer was $53,263,972, 
against $55,693,094 on Wednesday the week before, and $54,096,421 on the 
Wednesday before that. The Treasury’s depes'ts of crop-moving funds do 
not yet appear. On Sept. 3 the cash assets in the general fund were $291,- 
150,004, and the current liabilities $162,936,144, leaving a balance of assets 
over liabilities of $128,213,861, against $125,341,477 the Wednesday before 


Balance expended out of General Fund of Treasury 


proceeds of bonds not yet sold 
Total bonds authorized by existing laws for ‘Panama Cc ‘anal. 
Total bonds issued to this date 





—- - 


New York Stock Exchange Transactions 


Week Ended Sept. 6 Total Sales 1,193,834 Shares 
High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit 
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Range Range Amount Last Range for Werk Ended Week's 

—tor Year 1912.— ————-tor Year (913.—- ————— STOCKS. Capital Dividend Paid Per = Per- Sept. € N 
High. Low. Hleh Date. Low. Date. Stock Listed. Date. Cent. tod. Hioh Low t es 

205 164% 150 Jan. 29 13974 Mar. 13 ADAMS EXPRESS Co...........$t2,000,000 Sep. 2,°13 3 ; 125 124 241% 

ee 7% May 17 5ig July 9 Allis-Chalmers Co., t. r., Sth pd.... 17,221,000  ~—...... ue ; 7 
+s oe 17s July 28 12% June 10 Allis-Chalmers Co. pf., t. r., 5th pd. 14,16S000 ~~ ...... os . t 
92% 60 80% Jan. 2 61°54 Iunc10 Amalgamated Copper Co..........153,887,900 9 Aug. 25, °15 1% Q 78% 75 Sig Z 
63% HAY 57 Jan. 3 41% Sep. 5 Amer. Agricultural Chemical Co.. 14,380,000 9 July 15,°1% 1 44% 41% 41% 25% 
104% 98 99 Jan. 2 921, June 3 Amer. Agricultural Chem. Co. pf... 27,112,700 July 15,°13 1% Q 4 ‘ 
77 4614 501, Jan. 2 19% June 10 American Beet Sugar Co......... 15,000,000 Nov. 15, 12 1% 21% 24 7 

101% 90 86 4 «=Mar. 6 70 Aug. 14 American Beet Sugar Co. pf...... 5,000,000 July 1,'13 1% Q 
107% 91% 96144 Jan. 4 90 June 7 Amer. Brake Shoe & Foundry Co.. 4,600,000 June 30, ‘13 1% Q 
160 130 Jan. -6 28 Jun-10 Am. Brake Shoe & Foundry Co. pf. June 30, 13 2 Q 
474% 11% Jan, 31 21 Junell American Can -Co....%..6...cccscee 41,233,000 oc ners a 1% v 
126% 90% » Jan. 30 8014 June 10 American Can Co. pf...........: July 1,°13 1% Q H6% AG 8 
63% 49%% Jan. 2 361, June 10 American Car & Foundry Co...... 30,000,000 July 1,°13 % Q 404 1% 4 
120 115 117s Mar. 5 108 June 10 American Car & Foundry Co. pf... 30,000,000 July 1,°13 1% Q 115 
GOM% 30% 48% Jan. 6 33~, July 2 American Cities.:.........:...0.. 16,204,700 —...... ee rT 2 
84% 754 78% Jan. 2 June 28 Ammationn Cities wf... oc ccscdsdcses ) July 1,°13 3 SA t ( t 
RH 85 75> =6 June 1 June 11 pT eee ee ror 1,500,000 Sep. 1,°13 3 SA 
9s 4 S7 Mar. 4 July 23 American Coal Products.....e.e..- 10,639,300 July 1,°13 My = Q ‘ 

114 1054 100% Jan. 15 July 23 American Coal Products pf....... 2,500,000 July 15,°13 1% =Q 
60% 4512 57% Jan. 2 » June 12 American Cotton Oil Cc.......e02. 20:257,100 June 1,‘1l 2% «Ces 4 ' 

914 i) 9S May 6 » Sep. 2 American Cotton Oil Co. pf....... 10,198,600 June 2,°13 3 SA Le y - 2 

220 160 166 Feb. 8 Aug. 9 American Express Co...... .... 18,000,000 9 July 1,°13 4 Q 

7% 3 5% Jan. 8&8 3% July 9 American Hide & Leather Co..... po. 3 Se ' 

34 20 28% Feb. 10 15% Juns10 American Hide & Leather Co. pf.. 12,548,300 Aug. 15, '05 1 22 rad ae 

30% 18 27% Apr. 4 17 June10 American Ice Securities Co....... 19,045,100 July 20,’0 1% a4§ 22 a4 

17% 9% 11% Jan. 31 67% June 10 American Linseed Co............-. 16.75 abr aoe 10% 10 0% 

43 30 3L% Jan. 31 20% June 10 American Linseed Co, pf.........- 16,750,000 Sep. 1,'08 1%, ( 

4714 31% 4414 Jan. 6 27 June 10 American Locomotive Co.......... 25,000,000 Aug. 26, 0S 1% hy , 

110% 103 106% Jan. 2 99% Aug. 12 American Locomotive Co. pf...... 20.00.0000 July 21, °13 1% Q 101% 

19% 4% 13 Jan. 3 7% June 4 American Malt. Corporation....... . .: 
69% 42 61% Jan. 3 45'. June 10 American Malt. Corporation pf.... 2% SA D2 51 
91 6614 74%4 Jan. 30 5S!) June 10 Amer. Smelting & Refining Co..... i 1 Q GS'2 66% ¢ 

109% 102% 108. Feb. 7 97 June 6 Amer. Smelting & Refining Co. pf... 50,000,000 Sep 1% Q 101% 101 101% “8 
S89 S4 86 Jan. 9 79% June 12 Amer. Smelting Securities pf., B.. 30,000,000 July 1% Q S4 S44 . t | 

203% 23 193 Jan. 22 150 July 9 American Snuff Co............-.. 11,001,700 July 3 Q 19% 

105 99 105 Jan. 21 100 June 6 American Snuff Co. pf., new...... 3,940,200 July 1% Q He 
44% 26 4015 Feb. 3 25 June 9 American Steel Foundries......... 16,218,000 June s % QQ . 1 

133% 113% 18 Jan. 31 104% June 12 American Sugar Refining Co...... 45,000,000 July 2 1% Q 109% = 10! 1) ‘ 

124 115% 1165, Jan. 28 140% June 12 American Sugar Refining Co. pf... 45,000,000 July 1% Q Inf 
78 66 664, Jan. 30 59 =Mar. 26 American Telegraph & Cable Co... 14,000,000 June 1% Q Vien 

149% 137% 140) Jan. 9 12512 June 10 Amer. Telephone & Telegraph Co. .344,551,700 July 2 Q 1331 30% «11 \% 

324% 24116 294% Jan. 20 200) June 6 American Tobacco Co..........++ WZ dt Sep. 2°13 D Q 250) 2a 250 i% 

109 102 106) Apr. 26 98 July 18 American Tobacco Co, pf......... 298,700 July 1,°13 1% ¢ 7 

10635 102% 106% Jan. 27 96 July 11 American Tobacco Co. pf., new.... 51,085,100 July 1, 128 Ite Q 1011, 100% 101% 8 
99% 97, 99 Jan. 4 95 May 2 American Water Works pf.... ... 10,000,000 July 1,°13 1% Q +. vo 
31 18 oi Apr. 37 16% June 10 American Woolen Co............. 20,000,000 ~—..... ss s és “ee 20 20 20 + 2% 
94'5 iv SI Jan. 3 74 May 7 American Woolen Co. pf.......... 40,000,000 July 15,°13 1% Q iy 
41% 25K 32% Jan. 2 16 Aug. 7 American Writing Paper pf....... 12,500,000 Apr. 1,°13 1 SA 17 Wig ( 

48 34 41% Jan. 2 307% June 10 Anaconda Copper Mining Co...... TOS 312.500 July 16. °13 jhe =Q 394 37% RPA 

1 eva 1051, 120 Jan. .1 S61, Sep. 3 Assets Realization Co............ 9,990,000 July 1,°13 Q S6 st ™ 2 
47 4114 43% Feb. 19 4214 Jan. 30 Asmecetes CH CO. 66. ic asiccscs 40,000,000 Apr. 15,713 Ih, : 8 

111% 103% 106%% Jan. 6 92% June 12 Atchison, Topeka & Santa Fe......194,431,000 9 Sep. 2,713 14 Q Mi ON5% THe 1% 

104% 101% 102% Jan. 29 96 July 9 Atchison, Topeka & Santa Fe pf. ..114,199,500 Aug. 1,°13 2% SA 7 Mi, HiT s 

148%, 130% 135% Jan. 9 112) June Tl Atlantic Coast Line.......... ... 67,557,100 July 10,°13 3% SA y211 20, Tat 
60% 49 53% Jan. 8 40 Junel9 BALDWIN LOCOMO. WORKS.... 20,000,000 1 SA 45% 45! 15) 

108% 102% 10542 June 6 100% June 2 Baldwin Locomotive Works pf.... 20,000,000 3%, SA 105 

111% 101% 106% Jan. 22 905, June 10 a ney ae 192,314,800 3 SA 97 OF; ua 
91 86% 88 Jan. 10 77% June 18 Baltimore & Ohio pf.............. 60,000,000 2 SA ‘ 

2% % 1% Jan. 17 1 Jan. 14 Batopiiag Mining. .....6...csccece §,931,980 12'9¢ 
51% ~~ 27% 414, Jan. 9 25 June 10 Bethlehem’ Steel Corporation...... 14,862.000 ...... a ; Hi 34M Oe 

80 562 7A Aug. 12 624% June 10 Bethlehem Steel Corporation pf... 14,908,000 July 1,°13 1% Q 73 72% 7 
94% ~° 76% 924% May 26 83% June 10 Brooklyn Rapid Transit Co........ 5,004,000 July 1,°13 1% Q M1 &S% 7% 4 

149 137% 137% Jan. 27 121 Juneld Brooklyn Union Gas............. 17,999,000 July 1,°13 Ikan Q 12S 
11% i% 834 Mar. 18 6% June 6 Brunswick T. & R. Securities Co.. 7,000,000 ~~ ...... 4 8% S% SY % 

119% 105 116) Jan. 30 100% June 9 Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 15,713 3 SA i 1001 
40% 28 ot Feb. 8 25 June 27 TIS 5.515 ah 6 nese baa wees 14,647,200 Sep. 2°13 % Q ‘ =6% 

72'2 40% 56% Feb. 3 16% July 23 CALIFORNIA PETROLEUM..... 14,463,800 July 1,°13 1% Q 25 = “1% ~'8 

93% %4 86 Jan. 30 45 July 23 California Petroleum pf.......... 12,163,200 July 1,°13 1% Q G4", ) ti4 I2 
67% 65 63 Feb. 13 5815 May 13 COMO BOUT. << 660 céccecseas 15,000,000 Aug. 1,'13 1% SA 

283 226% 266% Jan. 2 208% July 9 Canadian Pacific ................ 199,996,000 June 30, °13 24%, Q 222 191%, 220% 6 
oe sa 239 8 Apr. 47 203 July 9 Con. Pac. dub. rets., 4th inst. pd... scocisess — wescns a ok 215% 215% 215% 8 

101% 7% 1035, Feb. 6 96 Aug. 20 Case (J. I.) Threshing Mach. pf... 11.289,500 July 1,°13 1% Q : YS 
335% 16% 30% Feb. 5 17 Junel0 Central Leather Co............... 39,587,400 ...... - a 34 22% «(4 1% 

100% SO 97% Mar. 3 88 June 10 Central Leather Co. pf............ 33,277,800 July 1,°13 1% Q 9444 V5%m WN 

395 305 362 Jan. 13 275 Junell Central of New Jersey............ 27,436,800 Aug. 1,°13 2 Q Pi 

121% 114% 110) «Apr. 17 110 Apr. 17 Central & So. Am. Telegraph..... 10,000,000 July 8,°13 1% Q Lit 
$54 6814 80 Jan. 2 51% July 11 Chesapeake & Ohio . June 2S, 13 14% 8 86Q eo 7% OS 8 
24% 17 18 Jan. 2 7% June 12 Chicago & Alton............ ie B 8 Feb. 15, '10 2 0% 

40 rf 25% Feb. 25 17% Aug. 21 Chicago & Alton pf..........+4... 19,487,600 Jan. 16,°11 2 + = 17% 

20% 15% 17% Jan. 9 10%, June 4 Chicago Great Western........... 45,155.200 §...ee% én a 14% 1 13 4 
39% 30% 35 Jan. 9 23. June 10 Chicago Great Western pf........ 40,996,300 — ...... : = 30% 0 30 

117 9934 116% Jan. 9 985g June 10 Chicago, Milwaukee & St. Paul....116,348,200 Sep. 2,°13 2% SA 10714 105 1014 % 

146 139% 145 Jan. 30 13242 June 12 Chicago, Milwaukee & St. Paul pf. .116,274,900 Sep. 2,°13 314 SA 134% 133 “4 

145 134% 138 Jan. 6 123% June 10 Chicago & Northwestern.......... 130,121,700 July 1,°13 1% Q 128 127% » 33% 

198 188 18S Mar. 3 181 May 23 Chicago & Northwestern pf....... 22,395,100 July 1,°13 2 Q ; 

144 126 125 Mar. 8 119% Aug. 25 Chi., St. Paul, Minn. & Omaha..... 18,556,200 Aug. 20, °13 1% SA 12 12 ly 

155 150 1501, Jan. 21 150) =Feb. 13 Chi., St. Paul, Minn. & Omaha pf:. 1%,255,S00 Aug. 20, °13 3% SA 140 140 
50% 23 475, Jan. 2 30% June 10 a Ser eee 4,229,500 June 30, °13 rit Q 14% 41% 44% PP 
62% 45% D4 Jan. 2 34% Aug. 26 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,°10 2 _ 1 

101% 95 94, Jan. 16 75 Aug. 28 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 July 23,°13 1y Q a 
43% 2314 41', Feb. 3 24% June 10 Colorado Fuel & Iron............ 34,235,500 Apr. 15. ‘02 14 ‘ 31% SOF 1% 13 

140 106 155 Feb. 1 150 Jan. 24 Colorado Fuel & Iron pf.......... 2,000,000 July 1,°1 4 SA i 1D 
45 32 33. Jan. 3 23%, June 12 Colorado & Southern............. 31,000,000 Dec. 31,'12 1 A 29% 291 201 
16% 72 69 Mar. 4 64 Aug. 4 Colorado & Southern Ist pf...... 8,500,000 Apr. 1,°13 2 SA OM% 

71 Gg 65% Apr. 1 55 July 1 Colorado & Southern 2d pf........ $8,500,000 Apr. 1,°13 2 SA Go 

102 102 102% Feb. 25 102% Feb. 25 Consolidation Coal Co..........+.+.. 16,247,000 July 31,°13 1% Q 12% 

149'. 135% 142% Jan. 9 125% June 10 Consolidated Gas Co...........6++ 99,816,500 June 16, 13 1%, Q 131% 129% 151 1% 
22% 10 17% Jan. 31 7% June 10 Corn Products Refining Co........ 40,777,200 ic cwane ne ie 11%, 10% 11% / &% 
891, 75 79% Jan. 31 61% June10 Corn Products Refining Co. pf.... 29,826,900 July 5,713 1% Q : 664 
86 70 77 Feb. 19 SG Fale B- Came Gee Oey co oo cicsdeweseccces 2,997,800 June 15, ‘13 3 SA 74 
96 92 90 Feb. 4 90 Feb. 7 Cuban-American Sugar pf........ 7,893,800 July 1,°13 1% Q 90 

100% 99% 100% Jan. 18 94% July 8 Os a SP ere 37,828,500 Sep. 1,°13 1% Q 6 96 96 

175% 162 167 Jan. 8 147% June ll Delaware & Hudson........-...+. 42,503,000 June 20, '13 2% Q 160 160 160 

597 530 445 Jan. 13 390 June 12 Delaware, Lackawanna & Western. 30,277,000 July 21,°13 2%, Q 420 420 420 +10 
ah ais 42 Feb. 4 380 <Apr. 9 Del., L. & W. sub. rets., 50% paid... ........ = saeeee rn os ‘ 380 
24 18% 23% Jan. 9 13% June 11 Denver & Rio Grande............. 38,000,000 ....... ia os se 20 
46% BAY .. 41 Jan. 10 2 June 11 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,’11 2% .. aa 33% 

100 100 90 Junell 90 Junell Detroit & Mackinac pf............ 950,000 July 1,713 2% SA - ‘ 90 
76% 61% 80% Feb. 4 6742 June 3 i a re 12,500,000 Sep. 1,713 1% Q ee ie 71% 

36% 20 21% Jan. 2 9% June 10 Distillers’ Securities Corporation... 30,815,300 Oct. 31,12 % ; 13 13 13 
11% 8 8% Jan. 2 5 June 4 D-uth, South Shore & Atlantic... 12,000,000 ~—_.......... 3 — as 54 
23 14 16% Jan. 2 10 July 11 Detuth, South Shore & Atlantic pf. 10,000,000 ~_.......... a 43 10% 10% 10% + % 

100 92% 93 Apr. 24 93 Apr. 24 De Pont Powder pf............-. 16,068,800 July 25,13 1% Q ee ; 93 
39% 30 32% Jan. 6 20% June 10 ERIE ...... 00-6060 666600006000330. RAED ~~ ws he ee ne 3 29% 27% 29 +t & 
57% - 47% 49'4 Jan. 30 33% JunelO~ Erie Ist pf.........e.eeceeee--.-- 44,892,400 Feb. 20,07 2 ise 46% 45% 46% u% 
a - 88 41 Jan. 30 28%, June10 — Erie 2d pf.......... swdsebsS3086 16,000,000. Aps. 9,’O7 2 . 35% 35% 35% 1% 


uw 


Sales 


100) 
11V0 


100 
2,125 
200 
2200 


500 
10$00 
770 
1OO 


nO 


Hoo 
300 


5,150 
1.00) 


1700 
200 
1,000 
230 


7.050 


ai 
400 
LO 2 
400) 
1,150 
SOO 
20 


30.050 


1,170 


63 
LOO 
200 


S,G7 
1,554 
2m 
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New York Stock Exchange Transactions---Continued 


Range Range Amount Last Range for Week Ended 
—tor Year 1912.— STOCKS. Capital Olvidend Paid Per Per- 6 
Hin Low. Lew. Stock Listed. Date. Cent. fie. = Low. ~—s Last. 


21%, 114 § Jan, 22 July 11 FEDERAL MINING & SMELTING _ 6,000,000 Jan. 15, '09 1% .. ee 14 
HOLE STM Jan. 2 8 Mar. 19 Federal Mining & Smelting pf 12,000, June 15, 13 i» ee she 41 








220 12S S5'4 Apr. : Jan. 14 GENERAL CHEMICAL CO 10,333,900 Sep. 1,13 es a... 
115 106%, 9% Jan. 6 > June 9 General Chemical Co. pf 13,747,500 July 1,'13 105 
ISS's do Jan. 29% Junel10 General Electric Co........ . 101,369,700 July 15,'13 2 3% 144% 
f'4 3 Aug. 18 25 May 15 £General Motors é ener e —s 37% 
Sot, ‘ ; Aug. 18 May 8 General Motors pf....c.ccoese.+-+ 14,034, May 1,'13 s 80 
Sl iO 3 Jan. ; 25% June 10 Goodrich (B. F.) Co... .seseceses Feb. 15, '13 oe 29 
ia oY Jan. 88% Sep. 4 Goodrich (B. F.) Co. pf ,000, July 1,13 Q ¢ 88% 
id, 26 $25 Jan. 6 June 10 Great Northern pf...<....c.0s0% 209,997, 700 Aug. 1,'13 126% 
. Aug. 1: June 13 Gt.Northern pt.gubrec., 60 p.c. pd... ae ° is o< 126% 
Jan. : 2544 June 10 Great Northern ctfs. for ore prop. . t oe an ae 35 
Jan. 7 %, July 11 Guggenheim Exploration 20,267,000 July 1,'18 5 i 48% 


eM ee! eh ia tal a 


awe gene 


Feb. 4 May 29 HAVANA ELECTRIC RY., L. & P. 15,000,000 May 15,'13 p ‘ ae 81% 
Jan. } > Jan 8 Havana Electric Ry., Lt. & P. pf... 15,000,000 May 15, '13 é cave re 96 
Jan. 5 May 19 Helme (G. A ,000, July 1,13 2 ae ~ 150 

s Sep. - 4 June Helme (G. W.) Co. pf..... 3,940,200 July 1,'13 6 110% 
June 2 June Hocking Valley ‘ J t June 28, '13 ot ee 125 

7% Feb. : 100% July Homestake Mining .............. 25,116,000 Aug. 25, 13 a és 100% 


Feb. 104% Aug. ILLINOIS CENTRAL 109,296,000 Sep. 2,'18 e S 108% 
Jan. *° 14% July 1% Inspiration Consolidated Copper... 14,459,160 ceecee ae 5 
Jan. ¢ 12% June Interborough-Met. voz. tr. ctfs.... 60,419,500 ccccee 
Jan. 3 15 =6June snaterborough-Met pf. 16,955,900 
Jan. 5 June 6 International Agricultural Co 7,520,000 
Jan. { June 6 Interrational Agricultural Co. pf... 12,955,600 Jan. 15, "13 
July ‘ 96 June 10 Internat. Harvester, N. 39,910,300 July 15,13 
Aug. 1l1i May 12 Internat. Harvester, N. J. 29,914,100 Sep. 2,'13 
4 July 2 95% June 10 International Harvester Corp 39,910,200 July 15,'13 
ily May lll May 12 International Harvester Corp. pf.. 29,915,100 2 < 
Jan. 3 6 June 10 International Paper Cu 17, 44: 2,900 
4 Jan. : 36 «June 12 International Paper Co. pf 29,700 
sto Jan. May 5 International Steam Pump Co 7. 762,500 
Jan. 9 ‘ June 13 International Steam Pump Co. pf.. 11,350,000 
Jan. July 22 lowa Central 3,619,500 
Jan. % 3 June 6 lowa Central pf 2,486,000 


Jan. 
July < 
» Jan. 
Feb. 
Jan 
Aug. 
Feb. 
2 Feb. 
1054, ”) Jan. 


June 2 KAN. CITY, FT. SCOTT & MEM.pf. 15,510,000 
30, 


June 5 Kansas City Southern pry ne 
June 11 Kansas City Southern pf July 15, 18 
June U Kayser (Julius) & Co 1, ‘13 
Jan, 22 Kayser (Julius) & Co. Ist pf : 
Jan. 11 Keokuk & Des Moines........ eee 

Feb. 4 Keokuk & Des Moines pf... 

June 9 Kresge (S. S. ; 4,961,700 

June 10 Kresge (S. S.) Co. pf........ . 1,816,900 


mamercae 


June 7 LACKAWANNA STEEL CO...... 34,978,000 
June 10 Laclede Gas Co... 700, June 16, '13 
May 2 Lake Erie & Western ecccece 
July 23 Lake Erie & Western pf wee Jan 15, '08 
405 +450 db May May i4 Lake Shore 9,466,5 July 29,13 
Ts 155% iS Jan. 4 June 10 Lehigh Valley 00 1,7 ~—_ 12, '13 
225 156%, 23 Mar. 6 June 6 Liggett & Myers 21,496, i. 13 
ils 105% by Jan. 2 July 22 Liggett & Myers pf ss0ented 1, ‘18 
D4 fly Jan. ‘ June 10 Long Island 
475 36 3o7% Jan. 6 y June 11 saeue-Temne Biscuit Ce 
105% 1024. i Jan. { St Aug. 4 
v2, oO { Jan. July 18 rpc “Wiles Bise uit Co. 
2154, 167 2 Jan. June 18 Lorillard (P.) 
ils 107% Jan, 2: e June 10 Lorillard (P.) Co. pf 
170 13o Jan. 26% June Ll Louisville & Nashville 

Feb. > BS% Feb. 6 Louis. & Nashville sub rec. Ist pd. 


HSt¢ a 9 Feb. 
108", 102% % Jan. 
Is 11% My Feb. 
10 0 oO Jan. 


e: 


bes 
oe OOD me 


7) . is 
: Powwne: co€f:: 


% July MACKAY COMPANIES 41,580,400 
June Mackay Companies 50,000,000 
June Manhattan Elevated gitd..... pene 56,599,800 
Feb. May Department Stores 15,000,000 
- June May Department Stores pf 8,250,000 
June Mercantile Marine 43,839,000 
» June Mercantile Marine 41,886,500 
July Mexican Petroleum ‘ 29,155,500 Aug. 30,13 
June Ll! Mexican Petroleum pf S435, July 20, ‘13 
Jan. ° Michigan Central 8,738, July 29, '13 
June Miami Copper 3,733,795 Aug. 15, 13 
June Minneapolis & St. 11,326,100 July 15, 04 
June 1% Minneapolis & St. Louis pf 5 666,700 Jan. 15,°10 
June Minneapolis, St. Paul & S. S. Marie. 25,206,800 Apr. 15,'13 
June Minneapolis. St. P. & S. S. Marie pf. 12,603,400 Apr. 15,13 
» Mar. Minn., St. P. & S. S. M. leased line.. 11,169,000 July 1,°13 
June Missouri, Kansas & Texas 
June Missouri, Kansas & Texas pf 3,000, May 10,'13 
June Missouri Pacific 3,112.5 Jan. 30, 08 
June 3 Morris & Essex 000, July 1,13 


to 


ae 


Jan. 
Apr. 
2% Jan. 
Jan. 
S Jan. 
Jan, 
» Jan. 
Feb. 
Jan. 
Jan 
Jan, 
Jan 
Jan, ° 
Jan, 
Apr. 

» Mar 
s Jan. 
6 Apr. 
Jan, 
June 


- 


>: ©LOLO 


t 
esis cro matics 


_ 
i — es Ee 


_— 
— 


6 June ¢ NASH., CHAT. & ST. LOUIS 15, \/ Aug. 1,'18 
June National Biscuit Co 29,236, July 15,13 
June National Biscuit Co. pf 24, Aug. 30, '13 
June National Enameling & Stamping Co 15,591,800 July 15, 05 
May 2 Nat. Enameling & Stamp. Co. pf... 5,546,600 June 30, 13 
June Denttenel BaOd GBs cic cccisccececes 20,655,400 June 30, '13 
June National Lead Co. pf 24,367,600 June 16, '13 
July 25 National Railways of Mexico Ist pf. 28.831.000 \ 

July 17 National Railways of Mexico 2d pf.124,551,900 

IS! 20 «Jan. June Nevada Con. Copper Co 9,997,28 June 30, 13 
5o 824 Jan. July New York Air Brake June 20, 13 
106% 109% Jan. oF 93% Sep. : New York Central : 5, July 15, 13 
53 oY Jan. yuh New York, Chicago & St. Louis... . Mar. 1,'13 

102% 7 Jan. 2 Jan. New York, Chi. & St- Louis Ist pf. Sep. 2,'13 

350% 365 May 2 365 May 28 New York & Harlem 638,650 July 1,°13 

126 2 Jan 4 Sep. 7 New York, New Haven & Hartford. yopenred June 30, 13 

29% 33% Jan. 25% June New York, Ontario & Western.... Aug. 4,'13 
83K, ; Jan. » Jan. 3 New York State Railways July 1,'13 
413% é Apr Mar. ‘ Norfolk Southern July 1,'15 
107%, 3% Jan. June Norfolk & Western ‘ : June 19, 15 
88 8 Feb. Aug. Norfolk & Western pf Aug. 19, 13 
TAly 81% Jan. June North Amemican ........cceccees 29,779,700 July 1,'13 
115%, 22% Jan. 4 June Northern Pacific .............--.247,998,400 Aug. 1,'13 
a 75% Jan. Aug. Northern Ohio Traction & Light.. 9,000,000 June 15,'15 


1601, 70 = Jan. 
114 25% Jan. 
122 2 Jan. 
12% 4 Jan. 
SS + Jan 
SLM 56% Jan. 
105%, 107% Jan. 
O24 59 Mar. 
26% 27% Jan. 


w 


S8e 


@rorocens'? 


Rm - @ . . @. 
POLLLLOPLI Sr ooe: Pooe: oof 3: D: 


AMGRSwxraunr 


— 


Apr. 16 ONTARIO MINING CO Dec. 30, '02 


— 


1 2% Feb. 


Jan. 2 PABST BREWING pf... June 15, '13 
Apr. 21 Pacific Coast — Aug. 1,'13 
June 10 Pacific Mai! " emeanees Dec. 1,'99 
June 11 Pacific Telephone & Telegraph... . pase 
90 June 2 Pacific Telephone & Telegraph pf.. July 15, 13 
106% June 4 Pennsylvania Railroad STG Aug. 30, '13 
104 Junel0 People’s Gas, Chicago ..- 35,000,000 May 26,'13 
12 Jan. 11% Jan. 15 Peoria & Eastern 1 
28% Feb. "3 15 JunelO0 Pettibone-Mulliken Co........ 
9844 Feb. 4 90 Apr. 16 Pettibone-Mulliken Co. Ist pf...... 
195% June 18 195% July 2 Co ccccee 


g 


107% Jan. 
&5 Apr. 
$1% Jan. 
46 Jan. 
% Feb. 
125% Jan. 
122% Sep. 


— 
oro 


Ban 









+ 


gress: 
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eels? 


Range 
—for Yernr 1912.— 


High. 
111% 
111% 
117 
27% 
100% 
170 
104% 
40% 
103% 
120% 
175 


101 
103% 


2914 
60% 
43% 
57 
110 
40% 
SO5, 
27% 
56% 
221 
124% 
59% 
105 
83 
110 


115% 


22 
86% 
$6 
36 
66 
4915 
981% 


47% 
1305, 
26% 
97% 
49% 
105 
16% 
36 
111% 
145 


115% 


300 
116% 
11% 
36% 
172 
62% 
117% 
116% 


Low. 
110 








New York 





Range 
Year 1913 
High. Date. Low. Date. 
99% Jan. 29 88 May 9 
104 June ll 864% June 10 
100. June 25 100 June 25 
243% Jan. 2 14% June li 
95 Jan 9 73 Junell 
157 May 20 157 May 20 
100 Jan. 6 93 Aug. 27 
36 Jan. 7 18% June 10 
101% Jan. 7 SS' June 10 
118 Jan. 21 109 July 11 
165 Jan. 2 149 Sep. 5 
4% May 16 2 July 31 
8S May 17 3% Aug. 8 
June 11 





Jan. 4 

Mar. 8 

Jan. 11 

Feb. 11 

Jan. 11 

Jan. 17 

May 15 

Jan. 13 

Jan. 9 

Apr. 1 

Jan. 29 

4 Jan. 2 
Jan. 2 

Jan. 28 

‘eb. SS 

Jan. 6 

Jan. 17 

Jan. 30 

Aug. 14 

Sep. 3 

June 2 

Mar. 26 

Mar. 12 

Jan. 3 

Feb. 4 

Feb. 6 

Jan. 13 

3914 Jan. 4 
126) — Aug. 29 
» Ss 
97 Jan. 18 
40% Jan. 2 
3 Jan. 14 
18 Jan. 9 
29% Jan. 9 
109 Sep. . 6 
137144 May 2 
99% Jan. 3 
113° Jan. 21 
7% Jan. 3 
41% Jan. 3 
162% Jan. 6 
92 Jan. 6 
50% Feb. 7 
103 May 7 
101 Jan. 8 
10514 Jan. 14 
35% Jan. 3 
63% Jan. 3 
16% Jan. 30 
56% Jan. 31 
66 Jan. 3 
44 Jan. 6 
97 Mar. 4 
77 Jan. 9 
17% Jan. 16 

4 Jan. 10 
69% Apr. 4 
109% Apr. 9 
81% Jan. 9 
6914 Jan. 2 
110% Jan. 30 
605% Jan. 2 
43% Jan. 3 
114. Jan. 3 
54 Jan. 28 
5S Feb. 13 
3 Apr. 25 
21% Jan. 24 
90 Jan. 6 
6 Aug. 15 
17% Aug. 13 
123 Jan. 6 
46 Jan. 2 
65 Jan. 27 
75% Jan. 9 
280 «Jan. 10 
79% Jan. 2 
119%, Jan. 7 
300% Jan. 2S 
117 Jan. 6 
Ss Jan. 3 
28 Jan. 13 
14 Jan. 3 
5S8ly Apr. 25 
112 Jan. 2 
115% Jan. 8 


All stocks dealt in-on 


a percentage of par basis except Anaconda Copper, Batopilas 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 
per, Nevada Consvlidated Copper, Ray Consolidated Copper, Tennessee Copper, and 
Highest and lowest prices of the 





June 10 
July 17 
June 10 
June 10 
Aug. 28 
June 10 
June 10 
June 11 
June 10 
June 10 
July 15 
July 1 


Aug. 25 
June 17 
June 2 
June 1 
May 2 
May 15 
June 4 
Sep. 3 
June 10 
June 12 
June 12 


June 19 
July 8 
Apr. 30 
Jan. 6 
June 2 


June ll 








Aug. 27 


June 10 
June 10 
June 4 
June 4 
June 10 
June 4 
July 9 
June 4 
June 6 
June & 


June 10 
July 106 
June 11 
June 25 
June 11 
June 10 
June 10 
Sep. 3 
July 2 
July 15 
June ll 
June 11 
June 10 
June 6 


June 9 
June 18 
June 11 
May 12 
Apr. 25 
June 10 
June 10 
Feb. 13 
June 11 
June 10 
June 10 


July 1 
June 3) 
July 18 
Jan. 7 
July 2 
Aug. § 
July 25 


June 11 
July 8 
Aug. 29 
June 10 
June 18 
June 10 
Apr. 14 
June 10 
June 13 
June 5 
Mar. 19 
May 1 
June 11 
May 5 
June 11 
June 20 
June 14 


Utah Copper, which are quoted dollars per share. 


Year are based usually on sales of not less than 100 shares, but where exceptions are 


r Sent’? Jan? 
Stock Exchange Transactions---Continues 


Amount 
Capital 
Stock Listed. 
39,048,000 
37,175,800 
27,478,200 
$1,929,500 
27,071,800 
19,714,285 
10,500,000 


STOCKS. 


Philadelphia Co...... 
Pitts., Cin., Chi. & St. 
Pitts., Cin., Chi. & St. Louis pf.... 
Pittsburgh Coal Co. of N. J........ 
Pittabuten Coal Co., N. J., pf..... 
Pittsburgh, Fort Wayne & Chicago. 
Pittsburgh Steel Co.-pf...... 


Louis 


Pressed Steel Car Cag «2.2% ccc cvace 12,500,C00 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J 25,000,000 


TE ai a gts nica kw eee tana pals 120,000,000 
QUICEBILVER «2 é¢0% TT TTT TTT 5,708,706 
COI (Wiles c kvcacceucasneben 4,291,300 


13.500,000 
13,500,000 


RAILWAY STEEL SPRING CO.. 
Railway Steel Spring Co. pf....... 












tailroad Sec. Ill. Cent. stock ectfs.. 8,000,000 
ay Consolidated Copper......... 14,499,320 
a” oe 70,800,000 
I Ue 6 a's <cacciemec anaes eee... 28,000,000 
ROR 2 Pls: cioinisic ne secnwevenes 42,000,000 
Republic Iron & Steel Co.......... 27,552,000 
Republic Iron & Steel Co. pf...... 25,000,000 
Bock Eales Coe.....cccccccasscncvs 90,888,200 
Rock: TImlamd Co. phacc:cccescveces 49,947,400 
EUS CD Ds ccc cesvenasenkens 10,908 300 
seme - £3) CO. BOs. sc cccewscowes 9,750,000 
ST. 30. & GRAND I. Ist pf..... .. 5,560,000 
St. Louis & San Francisco........ 29,000,000 


5,000,000 
16,000,000 


St. Louis & San Francisco Ist pf... 
St. Louis & San Francisco 2d pf 


St.L.&S8. F.C. & E. '. n. stock cfs. 13,761,000 
St. L. & S. F.C. & FE. L. pf. stock cfs. 8,402,500 








St. Louis Southwestern........... 16,256,200 
St. Louis Southwestern pf......... 19,893,700 
Seaboard Air Line.........cceeess Bd, 209,000 
Seaboard Air Line pf............. 22 468,000 
Sears, Hoebuck & CoO... .cccceces 40,000,000 
Sears, Roebuck & Co. pf.......e+- 8,000,000 
Sloss-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 









South Porto Rico Sugar.......... 1,000 
South Porto Rico Sugar pf........ 08.500 
Boutherm. PUGS a6cste sc csewccee 





Southern Pacific tr. etfs.......... 38,641,100 
Southern Pacific sub. r., Ist paid............. 
119,900,000 


ee eee ee ee 

Southern Railway pf. extended... 60,000,090 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
MUR TRE 6 cbc teeteaeciaws 4,400,000 
Dia DSae: BE PEs. 6 cd dcciowves 6,900,000 
Studebaker Co ....cccccccccccess : 





Studebaker Co. pf 


5,000,000 


TENNESSEE COPPER 


pe ES rere oer rea 30,000,000 
WeRaS BOCES onciccccccsccos --.. 38,760,000 
Texas Pacific Land Trust........ 3,954,800 
eM eee Tr 16,390,900 
Toledo Railways & Light......... 13,875,006 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit.......... 20,100,000 
Twin City Rapid Transit pf....... 3,000,000 
UNDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co. ....ccccss 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
CFeus TIEN oc odio cc ccwccwns 216,647,500 
er 99,569,300 
United Cigar Manufacturers...... 10,847,500 
United Cigar Manufacturers pf.... 5,000,000 
Wmtted Bey Gends.... ..ccscccsces 14,427,500 
United Dry Goods pf............. 10,840,700 
United Railways Investment Co... 20,400,000 


United Railways Investment Co. pf. 15,000,000 
United States Cast [ron P. & Fdy.Co. 12,106,300 


United States Cast I.P. & Fdy. Co.pf. 12,106,300 
United States Express Co......... 10,000,000 
United States Industrial Alcohol... 12,000,000 


United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 


United States Reduction & Ref. Co. 5,918,800 
United States Redue. & Ref. Co. pf. 3,945,800 
United States Rubber Co......... 57,499,300 





United States Rubber Co. Ist pf.... 57,5 
United States Rubber Co. 2d pf.... 67 
United States Steel Corporation. . .508,495,200 
United States Steel Corporation pf.360,314,100 
Utah Copper 15,821,700 


VIRGINIA-CAROLINA CHEM. CO. 27,984,400 
Virginia-Carolina Chemical Co. pf.. 20,000,000 
Virginia Iron, Coal & Coke........ 9,073,600 
Virginia Railway & Power........ 11,949,100 
Virginia Railway & Power pf..... 7,099,400 
Vulean Detinning Co............. 2,000,000 
Vulcan Detinning Co. pf.......... 1,500,000 
PED iwttetcantoemem 


WADGRE. PEs cc cciccccccces 
Wells Fargo Express Co 





Western Maryland 49,429,100 
Western Maryland pf..... eeeeeee. 10,000,000 
Western Union Telegraph......... 99,748,800 
Westinghouse Air Brake ......... 19,625,950 
Westinghouse E. & M............. 34,709,050 
Westinghouse E. & M. Ist pf...... 3,998,700 
Weyman-Bruton .......cesceceees 4,000,000 
Weyman-Bruton pf............... 3,940,200 
Whveeling & Lake Erie............ 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,993,500 
Wisconsin Central .............. 16,147,900 
Woolworth (F. W.) Co.........-- 50,000,000 
Woolworth (F. W.) Co. p&.....-. 15,000,000 


made the prices 


2 per cent. 








Last 

Dividend Paid Per 
Date. Cent. 
Aug. 1% 
July 2 1% 
July : 1% 
July 114 
July 1% 
Sep 1% 

Aug 1 
Aug 1% 
June 1% 

Aug 2 
yy 

2 
1% 
ern 

1 

1 
1% 

Nov. 1, ’05 1 
Mar. 3,°13 1%, 

Apr. 1,°1% 1 
July 15, ’02 214 

May 1,'13 1 

Dec 1, 05 1 

Jan. 1,°13 2 

apr. 1,°13 1! 
July 15, 7°13 1% 
Aug. 15,13 1% 
July 1,713 1% 
Sep. 1,'10 14% 
July 1,713 1% 

July 1,713 1 

July 1,°13 2 
July 1,’13 1% 


June 20, 13 The 
June 30, 13 1} 


Jan. 10, 07 2% 
Dec. 1,’07 1 
July 15,’13 1 
May 15,’12 3 
July 15,713 1% 
Aug. 1,’13 1% 
Apr. 1,’08 1 
Oct. 10, 07 1% 
July 31,°13 1% 
July 31,°13 2 
July 31,7138 1144 
June 28, 13 1% 
May 29,'13 1% 


Feb. 15,13 1% 
July 15,’°13 2 
Apr. 10,13 1% 


July 15,°13 % 
July 15,715 $4 

July 30, '1é 1 

July 15, ’t3 1% 
July 1,'13 2% 
July 1,'13 1% 
Sep. 1,°13 1% 


July 1,°13 1% 
are marked thus, °. 





07 
nies 
Range for Week Ended " s Week 
Per- Sept. 6 E 
lod. High Low Last CI ‘ Sept. € 
Q 
Q 
Q 
re x) 0 
Q S4 ) 
q) 
Q . 
. 26 t 
Q OH 
Q) 
Q 14 
0O 
. 2 4 U 
Q 
SA 
Q 20% : ‘ *,600 
Q 16314 158%, ( oy, “400 
Q : . 
Q gS > RN 10 
oF ot} the BOO 
Q &S S7 ‘ SSs 
17% lt 7 8 4,200 
. wo ats at I G50 
21 Ss P 900 
no 17 4 ‘ 1,500 
o* ( v NU 
Q y 
9% S ) 0 
{) 
: (5 
rr 25% 25 2 11% OO 
Q G5! ( 900 
1X1 1S Sl, 400 
15 4-4 $344 he 1,000 
Q 182 1Si S0 600 
Q ) 
ee l 0) ) ] 300 
Q ) 
Q 
Q : v2 ; 
Q 11% So 0 ? 045 
95 WA% $ 25,008 
wy, §) { Oo 
oe 25% 24 $14 4 900 
SA SO 79 79) 210 
SA 62 
“* 4 
SA 624% ° 
. on 22 2 100 
Q 82 2 2 200 
414 1% 4 5,600 
Q 125% 119% 44 6% 240 
16 14 14 8 TOO 
93 ; 
IS 3Q 7 S3g # 670 
11 11 11 100 
Q 109 106 09 8 95 
Q 10 
Q 9 e 
Q I 10 
) & 200 
oe y 10 
Q 151 4 92.600 
SA S 500 
Q 4% 47% : a HOO 
Q 96 OG G5 2 100 
Q 92! 921 92 13 
Q 97 
ee - 21 
4014 401% 44) . 100 
hid lite 
Q a ' wa © 7aanes e 
se 44) 
“* 2) 
Q 9014 ° 
Q 67 67 67 lg 100 
“6 %e 
Q 62 61 61 ls 1,400 
Q 106% 105% 105% + 4 YSZ 
Q oy : T8'4 
Q 644 61% 6356 2 189,875 
Q 1085@ 108 1US5g S 1,700 
Q 57 A3% 57 4 250 
ne 27% 8626 27% 14 600 
Q 100 
oe 9 
SA He 
SA — ~ ae Reanen 
e 11% 
Dd 
4% 4%% 414 200 
ia 13% 1336 13% t 8 200 
SA F 7 
40% ( 10) 4 300 
ae 584% AS 581 1 100 
Q GS O7 7% 7% Q 300 
Q , 272 , 
Q 73% 71 72 1 4,620 
Q 114 
Q 235 
Q 1] 
se 5% 
18 
; 103 ; 
oP 46% 46 157, 2 300 
Q 94 921% 94 7uo 
Q we : 112% . 
Highest and lowest prices of the week are also 


based on 100 share lots, except in cases where only odd lots of a stock have been traded 
in. The last prices given for stocks for which no range for the week is shown are the 
last previous sales. tAlso an extra dividend of 4% per Tent 
§Intluding 2 per. cent..extra and 5 per cent. in stock. On 


Also an extra dividend of 
March 20 Cole 


rade Fuel & Iron preferred paid 35 per cent. on account of back dividends 
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Week’s Bond Trading 


Week Ended Sept. 6 Total Sales $6,330,620 Par Value 


R'ze for ‘13. R'ge for'12. R'’ge for '13. 
High. Low High. Low. Last. Sales. High. Low. High. Low. High. 
SS) SB .ALBANY & SUSQ. 3%s.... 85% 85% 85% 5 102 100% 102 99 ..Laclede Gas of St. L. ref. 5s. . 100 
63 #344. . Allis-Chalmers 5s. tr. rets.. 50% 50% 50% 3 94% 91% 931, 90%..Lake Shore 4s, 1928........ 9542 
loz" OS%..Am. Hide & Leather 6s....100 100 100 1 92% 91% 925%, 89%..Lake Shore 4s, 1931 
763, 70 Am. Ice Securities 6s...... T5% Ti T5% 99% 88% 999% 94 ..Liggett & Myers 5s........ 
105 wl Am. Smelting Securities ts.108% 108% 103% : 123% 118% 122% 116%..Liggett & Myers 7s........ 
103% O9S%..Am. T. & T. ev. 4448 ...1038% 108 103% 97% 98% 94% $914..Long Island ref. 4s....... 
oO S6 Am. T. & T. col. 4s ee SS\4 s 125% 119% 122% 115 ..Lorillard 7s....... 
110 97%..Am. T. & T. cv. 4s.........102 101%, 102 99% 88% 99%, 44%..Lorillard 5s................ 
92 8914..Armour 44s : ... 91% 91% DM1% : 117% 112% 1145, 110%..Louis. & Nash. gen. 6s.... 
92%..A. T. & S. 95, 94% B41 6 995, 96% 99% 91%..Louis. & Nash. unif. 4s.... 
N27, ki ne oe 
- hea & oe ne 7 9054 S97 88%..MILWAUKEE GAS 4s..... W055 
3 A. T. & S. F. adj. 4s, stpd. ST% 86% ST t% > P 91 ~.-M., St. P. & 8. 8S. M. con. 4s. 91% 
. T @sS. F. Cal. & Ariz 120 2: 1024%..M., K. & East. Ist 
itis .. 99 ay om f pd. 9 89%..M., K. & T. Ist 4s........ W% 
1001, 4 im \.. T. & S. F. ev. 45, 1955.. 95% 95% 957% ; a ne ; T2..M., K. & T. s. f. 4as...... 83 
My = OF Atlantic Coast Line 4s - 91% 91% 1% : ~~ ° - Gi. .M., K. & T. Ist & ref. 4s.. oS 
v1 wt is. . Atlantic C. LL. & N. col. 4s 9 S89 3 8% ‘4 ..M, K. & T. 2d 4s....... 
. : : 104 97 ..M., K. & T. of Texas 5s.. 
12%, : BALDWIN LOCO. 5s .. 108 1055 . 102% : 9744..M., K. & T. ext. 5s.. 
Nts 7 taltimore & Ohlo gold 4s.. %2 907%, Dts 75% 64 ..Missouri Pacific 4s 
falt. & Ohio ev. 4%s . 925, 92% 925 : 895, 7 SS 77%s..Missouri Pacific cv. 


F. gen. 4s 
F. con. 4s, 1960. 965, 96 Me 2 93 91 92%, S7l4..L. & N., At. Knox. & Cin. 4s 88% 
oS F. cv. 5s 100% 995, 100% 


I 
I 
OO, B. & O. prior lien Otgs.. | 90% ¢ : 100%, ..-Missouri Pacific 5s, 1917 
SS4a ; ms B. & O., P. L. E. & W. Va. 4s SS%4 S7% 
B. & O. Southwest 3las.... SSte 92'2 S57 4 62 ..NAT. RYS. OF MEXICO 
Bethlehem Steel 5s.. 4 93% f ; prior lien 4%s a 62 
Bethlehem Steel ref. 5s.. S21. 101! = § _ ..National Tube 5s 96 95% 
Brooklyn City Ist 5s lol, 100% 88% ..N. Y. Central gen. 34¢s.... 84% S3% 
Brooklyn R. T. ref. 4s 894% =S8% ¢ ( SS . ™%..N. ¥. C.. L. & col. 3%s.... 8 81 
Brooklyn R. T. gold 5s 100%, 100%, 9644 : 915 s74@..N. ¥. Cent. deb. 4s, 1934.... 91 89% 
Brooklyn Union Eley. 5s 9s 99% 3 100%, 2 93%..N. Y. C. & St. L. Ist 4s.... 9446 94% 
Brooklyn Union Gas 5s 10% 103 : : 101% %..N. Y. G., E. L., H. & P. 58.102% 102 
Buff. & Susq. Iron s. f. 5s. 90 ow Sd% hs 2 ..N. Y. G., E. L., “H. & P. 4s. 88% 82% 
P Lilt, 2 if ..N. Y., N. BH. @ H. cv. Gs...112% 1114 
mann 4 GAS & EL. 5s : Ri Bt , 6 132 ‘N.Y. NOH. & HL ev. 6s, reg.110% 110% 
anada So. Con. os, Ser (hots hed . y , r 7 " _ ~ 2 ts +3 | 
Lag, 2 C. of Ga. Ry. con. 5s 104%, 105% ; O45 643 , Oo. N ¥ NM. HE. “y — — pag es : 
91% 9 Central Branch Ry. 4s o1 91 { ‘ Gi sr ' 69% 69% 
117%: 2 =%..Cent. of N. J. gen. 5s, reg..112% 112%, 2% S15, =a ( 24%..N. Y. Railways ref. 4s..... 7144 74% 
‘ 7 7 ‘eo - » > * in ‘ % > - “i 
34, 80% 90 ..Contral Pacific Int te...... See See Som: 6 Loe SS Sh EiN.-5. 5. Bateare a6 Go... Oe Som 
9% OL Central Pacific gtd. 3%s 7% W% *% ~ | — « een Se ee S++. -- Sere See 
: . . & ares > 0% 9% A 2..N. Y., West. & Boston 442s. 88% 88 
101 . » Cent. R. R. & B. Co. of Ga. 58.101 101 907, Th 3 «J. Nort. & Test. con. 4s...... 94 94 
so ¢ * Ce ¢ "erme s S3% She + , ’ " ~ > 
ot) 5 on & cnin ly thos 98% 97% pl a. aa ‘ 7 ' é oy . bs —— - ‘saat Bs, 
2 35 9 ..Ches. & Ohio cony. 4%4s...... 80% 79% “See + Ane gl ge lh ean a aan" 
1098 ; Ch & Ohi nsol. 5 104%, 10405 vate a: -Norf. & West. cv. 4los......105% 105 
Ne ° es . lo. CONSOL v8 eee 2 2 y O7 y > Ia cific . € ‘ 
90% > Chen. & Ohio font. Se......560% tabu — oo 91 2. - Northern Pacific ds Founcess 94bo 94%4 
: a - : . ove TOL i% ¢..Northern Pacific 3s OBle 
OL, Se ' Chicago & Alton 3tys...... 54% 535% 
47, 6 cC.. B. & Q. joint 4s......... 94% 45, DBS, 91% 944..OREGON R. R. & NAV 4s.. 93 92% 
4, 96 c., B. & Q gen. 4s Suave aa ae 2 a 90% 644..Oregon Short Line ref. 4s.. 897, 89% 
7h, DS%, y > » & Q, IIL Div. 4s .. 24% 94h, ; 118% 111 2% 6..Oregon Short Line 6s 109 
Say oS .. t « Q., Ill. Div. 3%s.... 84% 84% 2 92% 89% ; ..Oregon-Washington ref. 4s. 90% 90 
106', ) wa ‘ East. Il gen. 5s .100 100 te 
110 » & Erie Ist 5s. Be 1054, 10544 LOL oS% ote «Pa. TEL. & TEL. UB. cces 97% 97 
75 x ( » Great Western 4s.. 76% 74% : YT DO% ‘2 95%..Penn. 3%s, 96 96% 
103 104% 101 % 98%..Penn. 4s, ‘ 99% 
104 1021, ®..Penn. gtd 4%e..........-. 1015, 1015, 
92 ren ¢ 9 ..Peoria & Eastern Ist 4s.... 81% S14 
10244 100% 99% ..People’s Gas, Chi, ref. 5s..1015 101 
oA 52% 544 » ..Pere Marquette gtd. 4s.... 45 45 
S9% 81% 3877 5S ..Peea. Com. ool. oa f Ge..... & 
4h, bP 387¢..Public Service 5s....... << = 


SSL. 


109%, a os hi. Ind. & L. ref. 5s 103 
Milky tM mr, ‘hi, M. & St. P. gen. 4s.. boa) M4 
M. & St. P. gen. 4%s....102% 100% 
11% bs ., M. & St. P. conv. 44s .1038% 102% 
2% 5 ., M. & Puget Sound 4s 1% 91 
104% opt .. M. & St. P.. C.. P. & W. 58.102 102 
LO4, a "i i. & N. W. con. 7s ...108% 108% 
3 x W. gen. Stes S2% S2% v4 ‘ 130 120 : »..RAY CON. COPPER Ist 6s.108 
W. gen. 4s --. © 9% 98% = 96 91%..Reading gen. 4s............ DAS, 
sink. fund 6s. .106 10 oy, DO 38%..Rep. Iron & Steel 5s, 1940.. 91% 
W.. M.S. & N. W . 104% 102 , %4..Rich. & Danv. cons. 6s..... 100% 
921 92% 
ee 9S 
I. @ P. gen. 48........ 88% SSt. 
% I. & P. ref. 4s ooee- 18% TTR 
M47, ‘ : .. R. 1. & P. deb. 5s ... TOK, TSR 
73% 6 333 ‘ ., R. 1. & P. col. 4s see STH «(BK 
105 2 2 ¢ ., St. P., M. & O. deb. 5s 101% 100% 
200 ; { 2 Chino Copper tis.... --172% 172% 
mor, | 931... .Col. Fuel & Iron gen. 5s -. 93% 95% 
SoM zh, oF »..Colorado Industrial 5s. oe BM S35, 
9%, O38 47, Col. & Southern Ist 4s -- 9% 8 


106%, 102% ; . ST. L., IL. M. & S. gen. 5s... .102 
S3% 77% 824 . St. L., LM. & S. unif. 48.... 815 
SL*, 74% ris » ..St. L. & S. F. BR. R. ref. 4s... 71% 
SSke 81%, .. 00%..St. L. & S. F. R. R. gen. 5s.. 55 
92% sd $ S4%...St. Southwest. Ist 4s.... 86% 
84% #79 i} ..St. L. Southwest. con. 4s.... 79% 
83% SO : 78 ..St. L. Southwest. 2d inc. 4s. 79% 
125% 121% 122% 8S ..St. P., M. & M. consol. ts...118 
105% 103% 104% 99%..St. P., M. & M. 4%s........ 101% 
87% 84% S5% =%79%..San An. & Ar. Pass 4s.... 82% 
. — : ° . S44 74% #=TT¥ 36%..Seaboard Air L. adj. 5s.... 

on sal Col. & Southern ref. tie... 91% 91% * 98% 101 98 ..Southern Bell Tel. Gs... 

mo iHjs : 9S DEL. & HUDSON conv. 4s. 96%, GT $ Mn SS 9S S7%..Southern Pac. col. 4s...... SS% 
Hoy, of 95%..Del. & Hudson ref. 4s...... 9444 4 4 90%, 9354 84 ..Southern Pac. conv. 4s...... S7% 


ase ee 


ty to = te 


+ 


11s, Del. & Hud. lien eq. 44s 99% 995, : 95+ 9314 94%, 37 ..Southern Pac. ref. 4s....... 91% 
95 M4 MF : Denver & R. G. imp. 5s...... 90% 90% g 7 104 107% .-Southern Ry. Ist 5s........ 104 
wl Detroit City Gas 5s ceees 98% 98% 79% 76% $§([?8% 2%..Southern T5% 
79% oly i 8 . Detroit Un. Ry. 4%s........ 70 69% : 107% 107 .. South. Ry., Mem. Div. 4%4-5s.104% 
784 j Distillers’ Securities 5s...... 60 58 58 { 100 100% 98 ..Standard Gas & El. conv. 6s.. 94 


94% .Du Pont de N. Powder 4%4s.. 844, 84% 3% 101% 103 981g..TENN. C. & I. gen. 5s 

118%, erie Ist Consol 7s... sone 111 1 2% 4% 100% %..Texas Co. conv. 

»” 5 7 2 “RIE 1st con. 4s .-. 86% 86% f ‘ 106 107% .-Texas & Pacific Ist 5s...... 103% 

91% Irie Ist conv. 4s, Series A.. 735% 73% 3M, f 86 79% R254 ay .-Third Avenue ref. 4s. ere 805% 

SUlg 7 i Srie Ist conv. 4s, Series B.. 71% TO% 76% .-Third Avenue adjt. 5s 74% 

7% oh ; Srie Gen. 4s TeTeer ts ae ° 60 .-Tol., St. L. & W. Ist 4s.... 59 
& 99%  95%..Tri-City Ry. & L. Ist col. 5s. 95% 

98% 6 M5! “LA. E. COAST RY. Ist 4%s. 95% 95% 


112" j “t. Worth & Denver C. 6s..106 106 10444 - ULSTER & DEL. 5s........ os ' 
104% 1EN. ELEC. deb. 5 oe : 2M yt eo — = BB. scoccs = 
1005, DSte yeneral Motors fis 99, oe Bd ed -- Union cific ret. a 
101% 3t. Northern 4%s.......... 97% 96% 97 ..Union Pacific conv. 4s...... 92% 
18 7 by ireen Bay deb. B 12% M1, O67 ..United R. Rs. of S. F. 4s.... 57% 
89 ..U. S. Realty & Imp. 5s...... 85 
103 i ..HOCKING VALLEY 4%s.. 98% 97% 12, 103% U.s 
9% ‘ 92%..H. & Texas Cent. gen. 4s.... 92% 92% 7 , 0 102 . “Us. 
92%, S74 Mk, : .ILLINOIS STEEL 4%s.... 85% S544 y % 102% ee 
ow f H : ‘e e s 92% $ 2 b ‘ 
a eg a ee si 98% .. VIRGINIAN RY. Ist 
101% . a catia “Steel n< sicalinienes: con 90 . ‘ 97% 9S ..Va.-Caro. Chemical 5s 

4 oS be - ana = DB. ccccscese TOK We : - = 9 , ] 4 % 
110% 4% 8% 4%..Insp. Con. Cop. 6s.......... 99 98 P 97: f 95% .. Virginia & Southw. consol 5s. 91% 
S41, , 7 ..Interborough-Met. 4%s...... T6% TH% of re % L. .. WABASH Ist 5s 
105 - is" 2%..Int. Rapid Transit 5s - 105 H Ly, 4..Wabash 2d 5 
TO% ss i 4..Int. Mer. Marine 4%s 2 61% 2 72%, 55 y ..Wabash ref. 4s 
82% 3 Tm: 5%..Inter. Navigation 5s $ 79 { \y, ..Wab. ref. 4s, eq. t. r. sta.... 
102% 95% ‘8%..Iowa Central Ist 5 ‘ 4 2 ‘ 2 271 ..Wab., P. T. Ist 4s, Cent. tr. r. 
. West Shore Ist 4s 
9% 8 0 ..KANAWHA & MICH. 2d 5s. 95% 95% - a Sees 

‘ , ~~» 2 ~ ‘ . ..West Shore Ist 4s, reg 

SOL, ..Kan. City, Ft. S. & M. 4s.... T1% T1% ~ Westchester Light 5s 
100% { OF ..Kan. City Southern 5s...... 98% 8 ‘ . " Wileeteee Electric 5e 
wily = $ YS { ..Keokuk & Des Moines Ist 5s. 95 95 : "Sinan Sioa dn 
80's T7 SsO™um ea 74 . Western N. Y. & Pa. Ist 5s..103% 
97% 94 96% ¢ 93 s .. West. U. fd. and r. e. 44s... 89% 
96 90% 9% .. Lack. Steel % 5% .West. E. & M. conv. 5s 904 
103 101% 102% .. Laclede Gas of St. L. Ist 5s. .101 100% ..West. E. & M. 5% notes.... % 
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Week’s Bond Trading---Continuea 



































R’ge for’12. R’ge for 13. New York State Issues 
High. Low. High. Low. High. Low. Last. Sales, | R'sefor’l2. R’ge for ‘13. 
93% 89% 91% 84 ..Wis. Cent. gen. 4s......... 87% 87 87 7 High. Low. High. Low. High. Low, 
92% 89 90% 88 ..Wis. Cent, Sup. & Dul. 4s... 88 88 88 5 101% 100% 101% 97%..N. Y. Canal 4s, 1962. 91% 97% 
sd «100% 100%) «699% «=997%..N. Y. State 4s, 1958 98% 98 
5 O55 102% 100% 102% 97 ..N. Y. State 4s, 1961... 97% 97% 
Bete GH occebcccnepoeseisceeccccnss conan’ js ciate ok OEE aaa e 45a 60 46 59 i. a ak i aeeen teen tb 
U. S. Gevernment Bonds. GH. GBs. ccvcisvess 48% 48 
101% 100% 101% 98 ..2s, coupon...............-. 98 98 98 10 
102%, 100% 101% 95%..2s, registered.....-....-..-- 98 98 98 3 OGRE CORRE 66 :6:60.5% 0.2 46s e sa sketasononseces ia 
102% 102 103% 101%..3s, registered.............+-102% 102% 102% 1 New York City Issues 
103% 101% 103% 101%. .3s, COUPOD . cs cece ee eeeeee 102% 102% 102% 7% Rg 8314 86 80%. 34s, (aa RO%, 82%, 
ay 6% 103 102 ..3s8, coupon, small........... 102 102 102 «*120 99% 95% 95 99%..4s, 1955, registered 927 9° 
102% 101% 103% 99%..Panama 3s, coupon........ 100 100 100 25 1004, 96% 97% 91%..4s, 1957............ F 95 
SS Nr acc cg escdciccase 91144 94 
WARE OAM . ces ccpenccdeiaees secbecsnsatmbeenetecatecdesseniescs eae 1 Gs ee eet OE Cee BOND ow... sce 95% O4 
*In $100. 102% 101 101% 100 im, WIG. ...5 10 100 
102% 101 102 Bee 2c. TOs, DEW cccccscs 100% 100% 
Foreign Government Bonds. 107%, 103% 105% 100 ..4%s, 1957........... a 102% 1015, 
9%, 90 92 85 ..Chinese Railway 5s........ 91 91 91 1 107% 14 105 100 ..4%4s, 1957, new. 102 101 
a =. $914 84 ..City of Tokio 5s........... 84% 84% 81% 2 103 99% 100% 95%..4%4s, 1960........... 97% 8697 
93% 89% 90% 83%..Japanese 4%s.............. 89% 88% 89% 13 102 99%..44%2s, 1965, temp. rets 102 101 
93 88% 89% 82\%..Japanese 4%s, 2d series.... 88% 88% 88% 15 
104 101% 102% #99%..Republic of Cuba 5s....... 100% 100 100% 24 Red BA a5 oko 60h o0beeeesarotrescunesareccessc 
Total sales ......... aE en ee Sen ee Osan $5 5,000 Grand total peeaicibid aeebaaiumaoe a A . 
hea on the New York Curb 
Week Ended Sept. 6. 
Ceinatetane Sales. ioe kee Last. Ch'ee Salen Mut kee 
Total eek’s Range.—— Net 7,200. .*Arizova Belmont 23 19 20 -—2 1,70). .*Nevada Hills M4 8 
Bales. ‘ High. Low. Last. Ch'ge. 1,900. .*Beaver Con sc 28 2 +3 -t4)..Nipissing Mines 8% &Y, 
100. .Anglo-Am. Oil ...... 19% 19% 19% — % 4,700. .*Bis Four 33 30 31 3 HM). .Ohic. Copper 7-1 ; 
100..Bay State Gas ..... 5-16 5-16 5-16 —1-16 Pee wee pl a ad ae eee oan sta ek -Ke08 
132,000. .British-Am. Tobacco. 25% 24% 3% — % “pie ae opper 6% din aa 34.000. .“Tononah Storm : 5 ; 
900. .Brit.-Am. Tob., new. 25% 24% 25% & aa ee ved ol, ¢ SEPes -* —— * é onopah 2 . : r r 
vs . : .100..Buffalo Mines 29-16 2% 22 90)..Tonopah Extension 5 
625..Con, Rubber Tire ... 31% 29% 31% + 1% 700..Butte & New York \ » 1 .- 1°5..Tonopah M. of Nex = 4 
40..Con. Rubber Tire pf. 92% © 92%, + 7% a a Sores! ae . oe ks, 78) oats. ei pgeliat lle Rigi, 
700..M =a mes 5 — ¥ 17,600. .Canadian Gold Silver 2 18 20 -2 575. .Tularosa 7-16 
700..Marconi of Am., new 5% ou — a 2.200..*C. O. D. Cons. 4 2 4 +1 1,50). .Tri-Bullion , 
= _— a, ‘ f. Pa a = f - on 100..Cons. Copper Mines. 2% 2% 2% . 1,000. .Tuolumne Copper 11-16 “CO 
6: Masel aos 2a - ‘ * 8% 33 "8% me ig 100..Davis-Daly Copper. 2 2 2 + % 31,000, .*Union Mines 1 ¢ 
4 + a Oe: - ~ v7 “4 10,000..*Dia. Black Butte... 3 2% %— % 5,20)..West End Cons 1 1 5-1¢ 
1,305. . Preble Smelt. & Ret. 2% 21-16 + % 700..E3 Paso, new..... 3% 3y% 3% + & 10,000, .*West End Ext s t 
180. Standard Oil of N. J.576 369 370 ="s 6,900, .*Ely Consolidated 1% 6% Ow 1 5,800. .*Wettlaufer Silver M. 18 17 
400..Tobacco Products pf. 91 w” 90 — 2% 380. .First Nat. Copper...3 3-16 °% 32-16 +9-16 300..Yukon Gold on 2 4-16 
13,700. .Un. Cig. Stores, w. i. 94% 91s 4 - ly 7,100. .*Florence 3 2s, 23 5 +1 ms 
8..Un. Cig St. pf., w. i116 116 116 cat, ein Mein 1% 1% 1% —3-16 a 
FSR SE, wew.. OS 8 8% 59,506. .Gold Hill Cons ...... 7-16 % 7-16 43-16 
=..0. 8 L. & B. pt, aw 0 a ed 30,000. .Goldfield Con ....... 2 15% 115-16 +5-16 sean 
Railroads 100.. Halifax Tonopah .... 1% 1% 1% rv ae 
- , ‘ P 9,500..*Jumho Extension ... 14 i2 13% + 2% 32,000. .B. R. T. 5% note GY, 1-16 
es - = TS 1,000,.Kerr Lake .. ~~ -< & . | ates, Bene T0..0 | OF 
Mining 1,100..La Rose com 25-16 2% 2% —1-16 19,000. .N. Y. C. 4gs, 100. 961% % 
600..Alaska G. M. f. p... 18% 1S% 18% + %& 7.456..McKinley-Darragh.1 11-16 =17-16 1% “4 17,000..N. ¥. C. 4lgs, 1962. 964% Om 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name Rate. Maturity. Bid. Ask. Yield. Nume Rate. Ma Bic 
Amalgamated Copper ...5 Mar.15,'15 98% 99% 5.62 Hudson Companies 6 Oct. 15,13 99% 100% 4.50 Southern Pacific 5 JunelS.14 99 
American Locomotive ...5 Oct., 1914 98% 100 5.00 Illinois Central .. 4% July, 1914 9 99% =—5.18 Southern Railway 5 Fe 1916 98 
Austrian Government ...444 July,14-15 97%, US 6.05 Int. & Great Northern..5 Aug.,1914 6% 7% 8.00 Schwarzschild & Sul.....6 June. 1916 97 
Baltimore & Ohio ......5 July, 1914 99% 99% 5.30 International Harvester..5 Feb. 15.15 99% Y% 5.40 State Tenn : 5 July. 1914 99 
Boston & Maine ........ 5 Feb. 3,’14 98 ws 6.10 Lackawanna Steel 5 Mar.,1915 94% 96 8.00 vT£e&.R MM... D Aug N14 18 
Boston & Maine ........ 6 June2,’14 98 99 7.65 Lake Shore & Mich. So. .4% Mar.15,'14 99% 90% 5.05 Un. Typewriter 5 Je 516 9 
Brooklyn Rapid Transit... July, 1918 %% 96% 5. Michigan Central ..4% Mar., 1914 99% 99% 5.dw United Fruit . G May. 1917 100 
Chesapeake & Ohio...... 4% June, 1914 98% 98% 640 Minn. & St. Louis ......6 Feb., 1914 92% 9% 15.00 Utah Co. ..... ..6 Apr., 1917 98 
Chicago & W. Ind....... 5 Sep., 1915 98% 98% 5.40 Mo., Kansas & Texas...5 May,1915 96 97 6.60 Westinghouse EI & Mfg.6 Aug.,1915 99 
Chicago Elevated Rys...5 July, 1914 9% 95% 9.00 Missouri Pacific 5 June,1914 96 96% 9.35 Western Maryland 5s 3 ( 
Consolidated Gas ........ 6 Feb.25,'14 1005¢ 100% 5.00 Montreal Trac. & P.....6 Apr., 1915 97 g0Y 6.15 The following are quoted « ents 
WBrEe@ occ cccccscccvccesecd 6 Apr.8,’14 99% 100% 5.80 New York Central 4% Mar., 1914 99% 99% 4.75 Baltimore & Ohio eq. tr 114, Fe 14-'20 
Erie ........- Dascese eae 5 Oct., 1914 938% 99% 5.87 New York Central ...5 Apr. 21,14 99% 100 5.00 Cc. N. W. eq. tr - 114 J 14-"2 
Erie ..5 Apr, 1915 97% 97% 6.50 New York Central ..4% May, 1915 98% 99% 5.25 Hocking Valley eq. tr 5 Aus 14-2 
General Electric. stteeeee Apr. 16,14 5.50% 5.10% ... N. Y., N. H. & H.. 5 Dea, 1913 995% 100 5.00 Illinois Central eq. tr. 4% Aug., 14-'2 
General Motors ......... 6 Oct., 1915 98% 99% 6.20 New York State ....5 Feb., 1914 100 1001 4.40 oe, ee OO Bic aces 114 A 14-27 
General Rubber ........ 4% July, 1915 6% 7 6.10 Northern Pacific .... .6 July 9,°14 100% 100% 5.05 P. R. R. eq tr. ecccccoes 4% Apr., *1 
Hocking Valley ........4% Nov.,1913 99% 100% 3.75 Seaboard Air Line ...... 5 Mar.,1916 97 98% 5.55 Oe We OG. Wee ssecscseas 4% Mar., ’14-"2 








Transactions on Other Markets 





00 
6.00 
6.20 

SO 
6.25 
6.00 
6.00 


4.16% 


OO, 

20% 
4.90% 
5.00% 
90% 
5.00% 


Below Will Be Found Transactions and High, Saw aa Final Prices ‘Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 


Industrials, 
Miscellaneous, Ete. 


Stock. Market. Sales. High. Low. 
ALABAMA CO..... Baltimore 4 ™% %™m% 
Alabama Co. 5s.....Baltimore $3,000 706 70 
Alaska Packers..... San Fran. 45 80% 80 
Amal. Oil. . ......Los Angeles 10 8&6 86 
Am. Agr. Chem........ Boston 832 44% 41 
Am. Agr. Chem. pf....Boston 225 93% 93 
Am. Bakery.......-- St. Louis $1,000 103% 103% 
American Can......-. Chicago 1,600 35% 33 
American Can........+- Phila. 200 33% 33% 
American Can pf......Chicago 400 96% 94% 
American Ice....Philadelphia CO 24 23% 
Am. Pneu. Service..... Boston 35 314 3 
Am. Pneu. Serv. pf...Boston 19 19% 19% 
Am. Radiator pf......Chicago 10 130% 130% 
Am. Rolling Mill.......... Cin. 530 170) «(170 
Am. Rolling Mill pf...... Cin. 25 113 #4113 
Am. Sewer Pipe....Pittsburgh 7O 10% 10% 
Am. Shipbuilding. ....Chicago 29 40 40 
American Sugar....... Boston 287 110 109 
American Sugar pf....Boston 40 115 113% 
Am. Window Glass pf.. Pitts. 150 56% 56 
American Wool pf..... Boston 22 8 79 
Ames-Holden ........Montreal % 6 14% 
Ames-Holden pf.....Montrea) & T3% 
Amoskeag Mfg......... Boston S& 6 63 





Last. 
™% 
70 
80% 
42% 


108% 


113 


110 











Stock. Market. Sales. High. Low. Last. 
Amoskeag Mfg. pf . Boston 242 «95 95 95 
Arundel Sand & G. ts....Balt. $200 «98 98 9S 
Ass’d Oil..... .Los Angeles 770 42% 41% 42% 
Ass’d QOil..... -San Francisco 815 42% 41 42 
Atl, G. & W. I. 30ston 30°01 10% 11 
Atl, G. & W. I. 5s....Boston $9,000 4% 64 
BALDWIN LOCO. pf. .Phila. 18 105% 105% 105% 
Baldwin Loco. Ist 5s Phila. $1,000 1038 103 103 
Beth. Steel Gs....Philadelphia $1,000 116 116 116 
Booth Fisheries .Chicago 1m 53% 538% 53% 
Booth Fisheries pf....Chicago 10 77 77 77 
Brewing Assn. 6s....St. Louis $1,000 
Brit. Can. Packers. .Montreal 200 
Brit. Can. Packers... .Toronto 45 
Burt, F. N..... .«....Toronto 11 
Burt, F. N., pf.. .. Toronto 32 98 97 v7 
CAMBRIA STEEL ..Phila. 1,828 46% 45% 45% 
Can. Bread ...... .. Toronto 90 2 19 19% 
Can. Bread bunds....Toronto $1,100 89% 4, 89% 
Canada Car ....Montreal 245 70 69% 70 
Canada Cement......Montreal 1,14 33% 32 33% 
Canada Cement.......Toronto 200 «33 32%_ hs 
Canada Cement pf...Montreal 261 93 92% 93 
Canada Cement pf....Toronto 14 2 21% 1% 
Canada Cement Gs...Montreal $4,000 98 97% 97% 
Canada Converters... .Montreal 70 «42 40 41 
Canada Cottons...... Montreal 80 «638 374% «37% 
Canafa Cottons pf...Montreal 170 7 77 78 
Canada Cottons 5s...Montrea) $2,000 80 80 80 
Canada Gen. Elec....Toronto 57 114 113% 114 

Torento $1,000 9% He 


Canada Loce. bond.... 





Stock. Market 
Canada Loco. pf . Toronto 
Canada Loco. pf Montreal 
Central Coal & Coke. .St. Louis 
Chicago Pneu. Tool...Chicago 
City Dairy Toront« 
City Dairy pf Toronto 
Cc. & S. Brewing pf..Clevelana 


C. & S. Brewing 6s. .Cleveland 


Consol. Coal cv. 6s. .Baltimore 
Consol. Ice.. Pittsburgh 
Corn Products Chicago 


Crucible Steel .. Pittsburgh 
Crucible Steel pf...Pittsburgh 
DIAMOND MATCH.. .Chicago 


Dominion Bridge Montreal 
Dominion Can Montreal 
Dominion Canners Toronte 
Dominion Canners pf. .Toronto 


Montreal 
Montreal 
. Montreal 
..Montreal 
-Montreal 
Montreal 


Dominion Can. 6s 
Dominion Coal pf 
Dominion Cotton 6s 
Dom. I. & 8S. pf 
Dom. I. & S. com 
Dom. I, & 8. 5s.. 
Dominion Steel .Montreal 
Dominion ‘Textile. ...Montreal 
Dominion Steel pf...Montreal 
Dom. Textile D 6s...Montreal 


E. BOSTON LAND....Bbdston 
Elec. Storage Battery....Phil 
&. B. S. BREWING 4s. ..Balt 


Sales Hiegt 


86 92 
40 90 
15 86 
484 54 
9 100 
e 99 


$6,000 & 


100 10 
420 17% 
295 93 
20 10 
60 119 
50 3668 
25 681 
20 100 
$1,000 98 
24 10 
$2,000 10 
78 10% 
531 47 
S500 98% 
158 Lu 
182 85% 
9 101 
$500 100 
62 12% 
95 48 
$2,000 at 


100% 
100 












810 

Stocks Market. 
Gen Asphalt. ....Philadelphia 
Gen, Asphalt pf..Philadelphia 
General Electric Boston 
Gen. Elec. 5s, 1952... Boston 
Gen. Petroleum.....San Fran 
Goodrich Rubber...Cleveland 
HART, SCHAF. & M. pf..Chi. 


Harb.-Walker Pittsburgh 
Hillcrest Colleries Montreal 
Houston Oil etfs Baltimore 
Houston Oil ctfs. pf. Baltimore 
ILLINOIS BRICK....Chicago 
Indep. Brewing . Pittsburgh 
Indep. Brew. pf.... Pittsburgh 
Indep. Brew. 6s....Pittsburgh 
Inland Steel .Chicago 
Interlake S. S. Co Cleveland 
International Shoe St. Lovis 
J. G. BRILL pt . Phila 


Aaa CC. Cu. BB . Balto. 
k. (. BREW. 6s....Cleveland 
LA BELLE IRON W’'KS. Pitts 


Lake of Woods Montreal 
Lake of Woods pf...Montreal 
Lake Superior Corp Phila 
Lanston Monotype Wash 
Laurentide Paper Montreal 
Lehigh Coal & Nav Phila 
Leh. Coal & Nay. ctfs..Phila 


Montreal 
Toronto 

. Toronto 
Toronto 
Boston 
Boston 


MACDONALD 
Macdonald 

Maple Leaf 
Maple Leaf pf 
Mergenthaler 
McElwain Ist pf 
Monarch pf .Toronto 
Montgomery-Ward pf.Chicago 
Mentreal Cottons .Montreal 


Montreal Cottons pf.Montreal 


Mt. V.-W. Cot. Duck 5s..Balt 
NAT. ACME .Cleve 
National Biscuit Chicago 
Nat Carbon Chicago 


National Candy ..St. Louis 


Nat. Fireproof Pittsburgh 
Nat. Fireproof pf..Pittsburgh 
New Eng. Cot. Yarn pf.. Bos 
Neuralgyline Cleve 


New Orleans Land Co N. O 
Nova Scotia Steel Montreal 
Nova Scotia St. & C....Mont 
PACIFIC BURT .. Toronto 
OHIO FUEL OIL. .Pittsvucgh 
Ohio Fuel Supply. . Pittsburgh 
PENMANS . Montreal 
Penmans pf. Montreal 


Penna. Salt Mfg.. .Phila. 
Pioneer Steamship......Cleve 
Pitts. Brew .Pittsburgh 
Pitts. Brew. 6s.....Pittsburgh 
Pittsburgh Coal....Pittsburgh 
Pitts. Coal pf.. . Pittsburgh 
Pitts. Coal deb. 5s Pitts 
Pitts. Oil & Gas Pitts 
Procter & Gamble Cincin 
Pullman Palace Car Sostol 


Pure Oil Pittsburgh 
QUAKER OATS pf..Chicago 
REECE BUTTONHOLE 


teece Folding Mach Boston 
Rich. & Ont. Nav Montreal 
tumely Chicago 
Rumely pf . Chicago 
togers pf .. Toronto 


Toronto 
Toronto 
Chicago 
Chicago 


SAW YER-MASSEY 
Sawyer-Massey ptf 
Sears-Roebuck 


Sears-Roebuck pf 


Sherwood & Williams...Mont 
Sherwood-Willitms pf...Mont 
Sherwood-Williams 6s...Mont 
Span.-Am. Iron 6s Phila. 
Spanish R. P. & G Montreal 
**Spanish R. P. & G..Toronto 
Spanish R. P. & G. pf Mont 
Spanish R. P. & G. pf....Tor 
Stark-Tuse. Brew. 6s....Cleve 
Steel Co, of Canada...Toronto 


of Can. 5s..Montreal 
of Can. pf..Montreal 
of Can. pf...Toronto 


Steel Co. 
Steel Co 
Steel Co 


Street's Stable Car...Chicago 
Swift & Co.....--.++6. Boston 
Swift & Co. ..--eeeeees Chicago 
TORONTO PAPER...Toronto 
Torrington . .........--Boston 
Tucketts Tobacco....Montreal 
Tucketts Tob. pf..... Montreal 
UNION CARBIDE... .Chicago 
Union Oil......- Los Angeles 
Umon Sand... .. St. Louis 
Union 8S. & S.......Pittsburgh 
United Fruit ... Boston 
United Shoe Mach.....Boston 
United Shoe Mach, pf. .Boston 
U. S. Printing Cincinnati 
*U. S. Steel Boston 
*U. S. Steel... ...Chicago 
U. & Steel...... Philadelphia 
U. S. Steel pf.. Boston 


WARWICK L. & 8..Philadei. 
Weisbach col. tr. 5s....Phila. 
West house Air Brake. .Pitts 


West’house Elec. & Mfg. Pitts 

W. S. M... . Cleveland 

Westmoreland Coal .Phila 

West land Coal war.....Phila. 
*Ex dividend. 


THE NEW YORK TIMES ANNABLIST 





September 8, 1918, 











Sales. High. Low. Last. 
77 36% 36 36 
111 73% 73% 3% 
436 145 143% 144% 

$1,000 105 10 105, 
w 1 15 15 
20 90% 90% 9% 
115 =O 97 9T 
wD 48 48 48 
1 37 37 37 
500 «17 16% 16% 
50 57% S7% 57% 
165 €2% 60% GH 
40 6 5% «CO 
140 33 322% 33 
$1,000 82% 82% 82% 
90 223% 220 223% 
76 100% 100 100% 
4 6 89 89 
35 100%, 100% 100% 
3,000 91 91 91 
$1,000 71% =7T1% =T1%4 
178 «48 47 47 
7 151 130% 130% 
2 1D 120 120 
120 (26% O26 26 
5 219 218% 2% 
B84. 157% «157% 15TH 
35 SS RS 85 
S%4 8 85 
20% 28% 28% 
2% «28 28 
22 «443 4245 42% 
5S O8K oS VB 
1 220 220 220 
9 «99% «95, «9S, 
w WO oo w» 
45 1004, 100%) 100K 
26 0¢«Ci nO as) 
“0 108 105 Ws 
$10,000 OS‘. os OS!y 
25 «105 105 105 
20 12 im in4 
10 120 12) 120 
110 oy oy HLA 
685 8% Sly 8%, 
0 27 264 7 
5 GTM 67 67% 
15 165 165 165 
12 25% %2% %25% 
59 «679% «79% 79% 
mw 78% 78% 78% 
2 54 30 HA5) 
110 #18 17% «17% 
67 «45 43% 43% 
235 52% 52% 52% 
200 Sl 81 81 
41 107 105% 107 
270 115 115 115 
65 4% 44% 14% 
$10,000 =95 - a3 
30 19% 19% 19% 
w 8 Si Sik 
$4,000) 1 o1 
1,215 10% 9% 10% 
4 5255 p25 25 
478 14% 149% 150% 
225 14% 4% 14% 
10 105 108 105 
3 19% %W 1b 
20 4 i 4 
17> 100% 107% 10% 
20 21% +%2% 21% 
S 54 17% «4 
% 107 107 107 
4 31% 31% S1% 
3 SS SS SS 
2,640 183% 179 180% 
> 120 12) I~ 
252 49% 49 Hy 
106 97% 97% YT% 
$1,000 43% 43% 43% 
$4,000 101 100%, 100% 
881 22 17% 18 
7460 21% 7 
82 7o 
5. OO 

$1,000 77 
8t 23 

$3,000 OF ¢ 
60 87 c 
0) 8 Lot) a) 
25 ny ny 5M 

574 106% 105 10635 
645 «4106 105 106 
1 80 R80 so 
20 27% 2% 27% 
0 40 38% 38% 
15 95% 95% 95% 
604 1834 175 183 
290 57% 5Ooy 
1 7 70 70 
470 132 130% 132 
226 170 168 169 
873 50% 6404 494g 
160 28 27% 27% 
2 % 73 73 
7,200 64% 62 C3 
1250 644 62% 6% 
S1157 44% 62 boy 
176 108% 108 108% 
5 104, 10% 1014 
$1,000 9% 90 oo 
178 131% 131 131% 
30 36% 355% 355% 
50 3 30 30 
1244 —58%eCOD 5 
65 6% SH 6% 





Railroads 





Transactions and range of 


quotations of rallroad 


stocks in markets other than New York: 


Stock. Market. 
Atchison R. 
SAE. @ GHB ccccecss Phila. 
-Boston 
-Boston 


ton & Albany..... 
Maine...... 


n & 


Sales. High. Low. Last. 

1 96% 226% 096% 

100 95% 9% %%% 
265 198 198 198 
342 «65 O44 o4 





Stock. Market. Sales. High. Low. Last. 
Roston & Providence. .Boston 5 28 238 258 
CAN. PACIFIC...... Montreal 623 222 219% 220% 
Chi.. B. & Q. jt 4s....Boston $1,000 Hy 984 %% 
C. 5.46. ¥. BR. B..wees Boston 23 «164 164 164 
Cc. J. & 8. Y. R. R. 5s..Boston $2,000 99 99 99 
Conn. & Pass. pf....... Boston 10 106 106 106 
ERIE............ Philadelphia 100 +28 28 28 
FITCHBURG R. R. pf..Bos. 22 0% %” Ww 
LEHIGH VALLEY....Phila. 327 77% 76% 76 13-16 
Leh. Val. gen. con. 4s..Phila. $3,000 935% 93% 93% 
Leh. Val. Ist ext. 4s....Phila. $1,000 101 101 101 
Leh. Val. con 4%s...... Phila. $1,000 102 102 102 
MAINE CENTRAL....Boston 233 102 #102) 1m 
Minehill & Schuylkill. ... Phila. 22. 56 554% SO% 
M., St. P. & S. S. M....Mont 2 124 124 124 
NORF. & WESTERN. . Phila. 75 104% 104% 104% 
Bee We Ce cc ccscines Phila 200 95% 99% 95% 
N. Y., N. H. & H......Boston 2,935 92 89% 91% 
N. Y., N. H. & H. rts..Boston 5,938 2% 2 2 
North Central....... Baltimore 10 115% 115% 115% 
Northern Pacific........ Phila 10 111% 111% 111% 
OLD CCGLONY R. R..Boston 16 165 165 165 
PENNA. R. R.......... Phila. 2,556 56% 55 3-16 56 1-16 
Phil, Wash. & Balt. 4s..Phila. $3,000 97 9T rd 
READING........ Philadelphia 2,575 81 11-16 79% 801-16 
Reading gen. 48......... Phila. $13,000 04% 8% %4% 
Reading deb. term. 5s..Phila. $1,000 114 114 114 
eee Boston 2 3 25 
SEABOARD A. L. 4s....Balt. $2,000 83% 8 83 
SOUTHERN PACIFIC..Phila. 310 95% 89% 9% 
UNION PACIFIC....... Phila. 20 151% 150% 151% 
VERMONT & MASS..Boston 25 127 127 127 
Virginia Ry. & Pow. 5s..Balt. $1,000 92% 2% 92% 
WESTERN PACIFIC..San F. 30 ™ 7™ ™ 
West Jersey & Seashore. Phila. 5 37 57 57 





State, Municipal, Etc. 









Sales. High. Low. Last. 


Bonds. Market. 
CITY OF B'TO. 3'4s, "80, Balto. $2,000 
City of Balto. 4s, "4....Balto $400 
City of Balto. 4s, ‘58....Balto. $1,600 
City of Balto. 4s, '61....Balto. $1,500 
City of New Orl. 4s..New Orl. $17,500 
City of N. O. p. imp, '50..N. O. $58,000 
City of N. O. p. imp., new.N.O. $2,000 
City of Phila. 4s, reg....Phila. $100 
State of Louis. 48....New Orl. $2,000 





81 81 
93% 93% 
Oo 4 
4% 94% 
92% 92% 
39% 389 
90 90 
9 99 
98% 98% 


Banks, Etc. 





Stock. Market. 
ALLIANCE INS........ Phila. 
BANK OF COM....Montreal 


Bank of Commerce..St. Louis 


Bank of Commerce..Toronto 
CANADA-PERM ....Toronto 
Canal-Lou. B. & T..N. Or 
Citizens Bank Baltimore 
Citizens Savings Bank..Wash. 
Citizens Sav. & T...... Cleve 
Cleveland Trust........ Cleve 
DIST. NAT. BANK.....Wash. 
Dominion Bank....... Toronto 
FEDERAL NAT. BK..Wash 
Fidelity & Deposit....Balto 
First Nat. Bank..Los Angeles 
GER.-AM. NAT. BK..N. Or 


HAMILTON BANK...Toronto 
Hibernia Bk. & Tr....N. Or. 
IMPERIAL BANK...Toronto 
Insurance Co. of N. A..Phila 
LON. & CAN. BK...Toronto 
MERCHANTS BK..Montreal 





Merch. & Mech. Bank. .Balto. 
Miss. Valley Trust....St. L 
Molson'’s Bank. ..Montreal 
Molson's Bank .. Toronto 
Montreal Bank. Montreal 
NAT. TRUST......... ‘Toronto 
Nova Scotia Bank, .Montreal 
Nova Scotia Bank...Toronto 
QUEBEC BANK....Montreal 
ROYAL BANK......Montreal 
Royal Bank.......... Toronto 
STANDARD BANK..Toronto 


TITLE GUAR. & T..St. Louis 
Toronto Gen. Trust..Toronto 
Toronto Mortgage....Toronto 
UNION SAV. & LOAN.Cleve. 
Union Bank ....+..Toronto 


Sales. 


16 
36 
25 
25 
146 


High Low. 
16% 16% 
208 208 

138 138 

208% 203 

183 182 

98 98 

42% 42%, 
21 «2 

261 261 

235 2335 

145 145 

223 

136 

159 

6) 650 

160 160 

200 200 

320 320 

212 210 

21% 21% 
115 «113% 
182 182 

33 3 

28214 282 

191% 190 

191% 191 

255 235 

223 225 

255 25 

255 255 

122 1214 
216 «215% 
215 215 

212 211% 
69 69 

185 134 

148 148 

116% 116% 
138 137% 


81 
93%, 
4 
9414 
92% 
89% 
90 
99 
984 








Stock. Market. Sales. 
U. S&S. Trust...... Washington 10 135 
WHITNEY NAT. BE.N. Or. 10 200 


CONSOLIDATED STOCK EXCHANGE 


Bales. First. 
26,120..AMAL. COPPER........ 76% 
74#..American Beet Sugar... 26% 
4,340..American Can........... 35% 
10..American Can pf.... . 96% 
#..Amer. Car & Foundry... 45% 
120..Amer. Cotton Oil........ 44 44 
50..Amer. Ice Securities.... 24% 
30..American Locomotive... 34% 35 
1,350..Amer. Smelt. & Ref..... 6 69 
10..Amer. Telep. & Teleg...151 131 
230..Anaconda Copper Co.... 37% 
2,310..Atch., Top. & Santa Fé.. 96% 
110..BALTIMORE & OHIO... 96 
20..Bethlehem Steel......... 35 
10..Bethlehem Steel pf...... 73% 
840..Brooklyn Rap. Transt... 89% 
150..CALIF. PETRCLEUM.. 19% 
10. .Calif. Petroleum pf...... 59% 
590..Canadian Pacific........ 221% 222 
120..Central Leather Co..... 23 
940..Chesapeake & Ohio..... 59% 60 
10..Chic. Great Western.... 14% 
740. .Chi., Mil. & St. Paul...107% 
180..Chino Copper............ 42% 
20..Col. Fuel & Iron........ 31 31 
20..Consolidated Gas........ 131 131 
280..Corn Products Ref...... 10% 
a wcteKcee.. ovoenonman 29% 
nr 45 
230..GREAT NORTH. pf....126% 
50. INTER.-MET... oced ae 
2,490. .Interborough-Met. pf.... 63% 
1110..LEHIGH VALLEY..... 156% 156% 
10..MEXICAN PETROL.... 60 6 
2,080..Missouri Pacific........ 30% 30 
#..NAT. ENAM. & ST. CO.. 13% ‘ 
390..Nevada Consol. Copper.. 16% 
4,040..New York Central....... 97% 
1,290..N. ¥., N. H. & H. 91% 92 
60..N. Y¥., O. & Western... 29% 
430..Northern Pacific........ 112% 112% 
1,440..PENN. RAILROAD.....112% 112% 
260..Peopie’s Gas, Chicago...118% 122% 
100..RAY CONS. COPPER... 20 
CR ce. Sc Kiscnsderduasa 163 163% 
#..Rep. Iron & Steel pf.... 88 
850..Rock Island Co......... 18% 
7,550..SOUTHERN PACIFIC... 90% 91 
25..S0. Pac. (wham issued}.. 05 95 
100. .Southern Ry. ext...... - 2B 23 
S0..TENNESSEB COPPER. 32% 34 
70..Third Avenue........... 37% 
2>..UN. BAG & PAPER... 5 5 
23,800..Union Pacific. .152% 153% 
80..U. S. Rubber... 61 
48,480..United States Steel..... 64% 
680..Utah Copper... --- HAY 
100..WEST"HOUSE E. & M.. Tz 72 
187,940 





For Week Ended Sept. 6, 1913. 
High. 
78% 
27% 
35% 
96% 
46% 





Rock Island’s Report 


97% 


88% 
18% 


135 
200 


Low. 
7% 
3 
32% 
96% 
45% 
42% 
23 
34% 
6655 

131 
37% 
93% 
95% 
355% 
73% 
88% 
19% 
59% 

219% 
22% 
57% 
14% 

104% 
42% 
31 

131 
1055 


27% 


The Rock Island’s weekly report says: 
ports indicate two-thirds to three-quarters average 


yield of corn in Illinois and wheat yielding 
Iowa corn is estimated at from 8) 
Mis- 


30 bushels. 


per cent. to 85 per cent. of the normal crop. 
souri corn is badly damaged, making half a crop in 
some places, but put up for Winter feeding in 
Apple crop is sligni on account of dry 


others. 


weather. 


Minnesota corn is in good shape. 


25 





High. Low. Last. 


135 
260 


Last. 
78M 
267% 
33% 
96% 
46% 
42% 
23 
35 
68% 

131 
38% 
94% 


Re- 


to 


South 


Dakota expects an average corn yield. Kansas is 


for silage. 


Colorado crops are fair. 
corn, cotton, and rye crops are all doing well. 
Louisiana cotton will start moving Sept. 15. Okla- 
homa crop conditions are discouraging, and a feed 
shortage during the coming Winter is feared. 
Texas melons are below estimate, on account of 
unfavorable weather conditions, and all crops are 


damaged. 


experiencing a water shortage; corn is practically 
a failure, and farmers are holding wheat. 
braska farmers are hauling water and cutting corn 


Ne- 


Arkansas 








Curve 


of 


the Basic Price of Bonds 


1911 


JULY 





In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a marked price, the fluctuations of which are shown from 1900 to 1912 
by years, from January to June, 1913, by months and from July 1 to date by weeks. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 














July Gross and Net Earnings 
July Compared with Same Month 1912. Earnings for Fiscal Year So 
Gross Net Railroad. ——Gross - 
Amount. Change. Amount. Change. Amount. Change. rc, Amount ( ‘ 
$9,142,986 + $183,017 $2,430,584 $98,405 ....Atch., Topeka & Santa Fe.... eben + © -amabte 
2,457,152 — 10,605 $35,328 — 63,262 .....Atlantic Coast Line......... arly eee ow Ea GoenG 
8,838,810 + 785,925 2,692,809 -+  300,398.:...Balfimore & Ohio.........600  ceecsn | nw ve ae ‘ 
1,928,800 + 99,100 514,300 + 19,700 .'...Canadian Northern .......... Sepniede | aslo noel 
11,993,062 — 59,336 4,116,793 —- 331,384.'...Canadian Pacific ........... . iteelel Set OX. Beueeke 
1,005,290 — 123,335 118,529 — 124,443....Central of Georgia ......... ‘ i ht Ose ewes 
2,861,884 + 59,910 884,684 + SR. EE UE SS ecnassca” Geaece ) 2 ' waesde 
1,328,269 + 97,658 311,165 — B62 EU Ab cccckeeses- “Mashateo - 1 ~ Vaxease 
1,195,930 + 126,655 321,103 + SOI06 ...« mes Taree! Waster cack 2 Kwcasce 8 ©) wveare 
7,740,518 + 346,971 SISO 314 — FERS... Be & GR Piliiwccccs 3 cdcecd .. evaoes 
7,483,778 + 733,861 1,819,845 — 7.207 ....-Cae, @& Mortawestern..iscccc towne B.° §. * Shae 
1,421,108 + 142,399 313,246 + IGA. x: Se ee ee castinses teinee” > Sraedan 
1,204,355 + 155,460 315,303 + BUGO. ..< RN GE BOGEBOPR cc ccccccs 8 ©0eecets 2 =i ws ww 
5,538,223 + 156,665 1,444,442 — — Sa cctettcrngannediowwecke eee lai 0 5° aactus 
5,357,908 + 260,903 768,480 +  168,716....Elimeis Centtal ....cccdcccce eecos gre Radeon 
813,884 — 19,913 243,710 — 3,293 ....Kansas City Southern........ ..se. Cy  utane 
3,447,701 — 86,005 OOF BOF ac - - DE. .c cE ecidcSicacccts, sasame ©  “oulednn 
4,925,194 + 424,019 1,162,536 + 61,281... ae & . ym RoaWat  “Semipice » 6". Agree 
1,746,602 + 250,085 478,754 — 19,177.. SM MER cccuscekses ease “=p” ~ Granaen 
946,918 + 80,610 278,017 + 20,493... r rca Sislalon eee ee pa. dgeumel) @" Neweces 
2,656,009 + 372,578 615,748 + 190,017....Missouri, Kansas & Texas.... demos nbaase 
6,137,170 — 46,783 1,472,012 + SIPEG. 1c ES bicrdedessaes, aeanea, + " "alee ware 
1,057,019 + 114,094 SGAROT 4. “WEEE... NE iS cccccsvecs caneadesr 0 \aseaes 
1,927,197 — 16,998 133,964 — T5002... eee. SH. Tadisicccs 28 2hecsa COC eee 
2,723,477 — 2,244,584 45,308 —.1,255,130....National Rys. of Mexico..... = ...... ss weeee 
25,509,235 + 2,348,994 6,211,029 — 1,158,975....New York Central] Lines..... *170,210,409 + 18,580,855 +12.2 42,580.78 
10,104,811 + 838,904 2,544,207 — 61906... 2 GRE. BR. BE Bi cies * 65,967,048 + 6,229,268 +10.4 16,045,1 
6,072,500 + 321,944 2,076,982 — SRE 1s: iiasissideeaid = omenctis. ~- searen 
35,102,489 + 1,995,053 8,268,346 — 1732,746....Pennsylvania System ...... *221,109,632 + 16,944,763 + 8.3 7,227,077 
15,937,780 4+ 1,271,046 3,905,258 + 33,569....Pennsylvania R. R.......... *105,191,201 + 8,494,351 4 &.£ 21.039.¢ ( 
tieie .- heen 1,418,200 — 403,328....Reading Companies.......... cecan err 
4,021,040 + 36,872 1,340,292 — 129,950....Philadelphia @& Reading...... .cccos  cevccr 
5,793,706 + 75,823 CUI TUG ce. “Ss 3 ce I EE ov csevtica > eeardawe, 9 «0 \ewees Pe 
1,034,060 — 49,337 175,869 — = 165,983....5t. Lewis Seuthwestern....... ||||(sccsos - veces 
1,812,213 + 73,723 428,835 + Cs. cE I EMD, Ca cacecses (e6e%40 “ceases 
11,761,011 — 1,380 S497 G08 an “TR Sek «ssn EEE. ca nccdeesans 8 “seccea?  —“~ “speed : 
= 424,833 — 30,000 1,435, wens — 156,946....Southern Railway............ wacweane . > comands 
7,822,609 + 4,024 SOOT EIS <= QTE Bcc ce oni icxccissesied sondagt © 9 docwen 
'807, 829 + 81,652 no os 47,757....¥azoo & Miss. Valley........ ° ate ‘ 


*Fiscal year begins Jan. 1. 


ys “« PRAC TIC AL PU BLIC OWN /ERSHIP 5 


George W. ore Says That a Wide Dis- 
tribution of Corporation Stocks in Small 
Lots Amounts to That. 

*George W. Perkins. 

Practical public ownership, that’s what I would 
term it. A steady improvement in the average 
distribution of the nation’s wealth—that is my 
view of the significance of the activity of the small 
investor. 

It is decidedly encouraging to see that the cor- 
poration activity of the country is being shared by 
an always increasing group of the population. To 
me, it appears that the movement has only begun. 
The United States Steel Corporation has reason 
to be gratified at the continuing tendency of the 
public to buy shares. 

Oh, yes, it’s true that Steel has been more of a 
public favorite than the great majority of cor- 
porate enterprises, but I do not think that the 
tendency of savers to put part of their funds into 
securities of all tested classes will stop at the 
present stage. The time when every 
man with even a few hundred dollars saved will 
put his surplus over the amount needed for an 
emergency into standard securities. 

The progress of this movement means a great 
deal more than a mere increase in the number of 
shareholders per corporation. It is an exceed- 
ingly important economic indication. It proves 
that while certain visionaries are talking about 
uprooting the industrial foundations of the 
country in order to have the Government take over 
the responsibilities of carrying on great business 
enterprises, the country is adjusting itself te the 
natural trend of twentieth century economic con- 
ditions, 

If the problems are allowed to work themselves 
cut in a natural way there will be no need for 
Governmental interference. To my mind, the 
steady increase in the number of stockholders in 
the corporations foreshadows genuine public own- 
crship. Not of the type in which the entire busi- 
ness and industrial system of the country is to be 
thrown into the political arena, to the tender 
mercies of the spoilsman, but a practical method 


is coming 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


The records of the United States Steel Cunieme 
tion for the past ten years show that year by year 
the number of persons who have put their money 
into the enterprise has increased. Employes of the 
company have taken many thousands of shares 
and the average size of the individual holding of 
stock is steadily decreasing. This is the healthiest 
sign that any big business can ask for. Further- 
more it is a promise and indication of a basis for 
reconciling differences between the capitalist and 
laboring classes which now exist. 

Statistics proving the increasing popular sup- 
port of corporate enterprise are sufficient argu- 
ment to defeat reactionary ideas as to the proper 
government of business in this country. While 
certain politicians and legislators have been striv- 
ing hard to harass the course of big business, the 
people themselves have testified to their belief in 
the soundness of the theory on which great enter- 
prises have been conducted—by investing their 
surplus funds in them. 

There is much truth in the old adage—“ Money 
talks.” The man with a few hundreds or thou- 
sands of dollars saved is about as hard headed as 
any American, and the indication that this class is 
buying standard securities is decidedly encour- 
aging. It shows that these people believe that big 
industry, governed in a big way, is here to stay. 

Your great-grandfather probably did business 
by himself. Your grandfather perhaps worked 
with one other man. Your father, let us say, was 
a member of a partnership. The business unit has 
been growing steadily, but naturally its greatest 
devclopment has been in the last twenty-five years. 
There are not a great number of executive posi- 
tions in the big corporations, but it is possible for 
every citizen to have a share in their prosperity 
through acquiring standard securities. 

The forces of present-day life demand a big 
business unit, and the whole cannot be broken into 
such parts as existed fifty years ago. The solution 
of the problem is to have the whole nation inter- 
ested in the success of the great sound industrial 
and railroad enterprises. 

Sane regulation or insane segregation, that is 
the question which must be decided, and I have no 
doubt as to what the final decision of this country 
will be. Not to have the United States the owner 





of distributing the national prosperity. 





of the great corporations, for that I believe would 





t} 


each railroad reports its net it 


way from month to month, th: 


published currently, are t} t ¢g 
to those interested. 


result in an increase in the cost of operat 
decrease in efficiency. But 
people, through the 
capital, owners of the great in 
nation. 

Under this system thcre 
for the size of the individual holdings 
something like a common average. The st ard 
securities of standard f n 
opportunity for the small investor and I am glad 
that he is availing himself of t chance to share 
in the national prosperity. 


investment of the 


corporations 


*An interview with 
John Muir & Co. 


THE OBTU SE EXPORTE R 


Mr. Perk as 3 ted by 


He Fails in Italy for Reasons Which a 

Consul Knows 

United States Consul Frank 

ing from Leghorn, Italy, 

have been more failures than successs the 

trade extension work carried on by | 
for the following reasons: 

(1) Many American exporters cont } ] 
dealers in the English language, and they out 
pounds, ou 
absolutely no mea 


Deedme} vrit- 
complains that there 


liate, 


. ¢ ino} 
nces feet, and inches, 


ning to tl mercl t 2 é A 


man cannot be interested 
unable to understanc Correst 
Italian or in French, and the metr systen 7 
and measures must be used ( z te 
arrive in the English language n most s 
a waste of money 
(2) Letters and catalogues, with penalt s de- 
mands, stil Co reach local dealers from t States. 
ie A te age to Italy, ordinar s s 
Mail matter with not suff 
carry it thane jugh the ma 
sender has freq que ently been rf 
(3) Many American exporte 
unless it reaches a g 
shipment that quite ofter 
prepares the local market f 
(4) In res} se t 
desire of a local dez 
such novelties ure 
versmiths, a ie 
lists of novelties w! 
jewelry stores, and 
of a pean at roaster on wheels 
ease, catalogue g< 
portunities too often fall f < ed 
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Metal Production of 
the Central States 


Last Year They Treated Nearly 2,000,000 
Tons More of Ore Than in 1911, and the 
Average Value Was Only $2.91 

J. P. Duntlop. 
Western 


can be 


mined in the 
that is, it 


he ore 
smelting ore 
without concentration 


dire preliminary 


but a very small portion of the ore from the C 
tral States is of such tenor that it requires conc 
tratio 
relative magnitude of mining operations in differ- 


The only fair basis for comparison of 


is that of tonnage of crude ore, or 
isually called in the Central States 


States 


ent States 


“ dirt,” as it is 
lead and regions. However, in those 
it is 
record of the 
gion 


recorded and the 


larger companies which make any 
In the Joplin re- 


only the 


crude ore raised. 


the number of cans of ore hoisted is usually 
approximate weight of the cans 
is generally known. Thus each company knows, in 
a general way, about what percentage of concen- 
Knowing the total 


yield 


is yielding. 
and the 


trates the m 
production of cor 
of ncentrates from crude ores, one 
| raised 


res raised 


ine rul 
‘entrates average 
can arrive at 
of the crude ore 
crude lead and zine 


requested annually on the United States 


I } tity of 
has been 
since the mine census 


Geological Survey schedules 


was undertaken in the Central States in 1907, and 
for many of the nly 
the actual 
however, and it is the 
order to shorten the list of producers as mu 


r 


possible, to send requests only to the owners of 


mines it has been reported 


operating companies have the data, 


practice of the 


the 
mining land or the companies holding first leases 
and to depend upon them to report the whole pro- 
duction of the tract. In this way the crude .ore 
formerly reported was such a small fraction of the 
total that it isable to 
use it 

In 1909, 
tated a report from every operator, and the data 
in regard to much 
plete that the average percentage of concentrates 


_was not considered adv 


however, the census necessi- 


general 


crude ore were so more com- 
in the crude ore was calculated from those sched- 
ules in which the crude ore was given. This was 
done for each State, and in Missouri separate cal- 
culations made for the “soft ground” and 
the “ sheet ground ” of Southwest Missouri and for 
the Southeast Missouri 
These av were applied to the 
total concentrates produced, thus working back to 
1909 


have 


were 
disseminated lead cre of 
erage percentages 
the total quantity of crude ore raised. Since 
the data 
sufficient to 


upon the mine schedules 
permit the 
crude-ore calculations. In 1912 not only the first 
lessees of the land reported to the Survey, but also 
most of the sub-lessees gave data regarding both 
concentrates produced and “dirt” or ore milled. 
In Kentucky and Southern Illinois the lead and 


furnished 


been continuance of the 


zine ores are recovered as by-products in the con- 
centration of the fluorspar, which they accompany. 
In Iowa in 1909, 1910, 1911, and 1912 the juantity 
of ore raised small and the number of 
producers so limited that the calculation of aver- 


ages and of the crude ore production would be 


was so 


misleading 
HUGE TONNAGE—LOW RECOVERY 


From copper, lead, and zinc mines of the Cen- 
tral States 27,375,426 short tons of ore were treated 
in 1912, an increase of 1,972,618 tons in compari- 
son with 1911. The tonnage of ore mined and 
treated from copper, lead, and zine mines in these 
States in 1912 was approximately 4,400,000 tons 
more than all the copper, lead, zinc, and lead-zine 
ores sold or treated by mines in the Eastern and 
Western States in 1911, and over 20 per cent. of 
all the metallic ores from domestic mines sold or 
treated in 1911. The low average tenor of the 
metal content of the Central States crude ore is 
strikingly shown by the fact that, while the aver- 
age price of copper, silver, and zinc was much 
higher than for several years, the average value 
of the recoverable metal was only $2.91 per ton of 
crude ore. 

The total value of the output of silver, copper, 
lead, and zine for the year in the Central States in 
1912 was $79,675,814, an increase of $15,156,370 
over the value for 1911 and of $23,349,111 over 
that for 1908. The total value of the production 
of these metals for the five years from 1908 to 
1912, inclusive, was $327,385,994, of which $151,- 














830,008 was for copper, $98,188,656 for zinc, $76,- 
217,618 for lead, and $1,150,512 for silver. 


COPPER 

The output of copper from the Central States 
in 1912 was from the States of Michigan and Mis- 
souri, the former State contributing nearly the 
entire output. The copper production of Michigan 
in 1912 was 218,138,408 pounds, which, at the aver- 
age New York price of 16.5 cents per pound, was 
valued at $35,992,837, compared with a yield of 
219,840,201 pounds, valued at $27,480,013, in 1911. 
The copper produced in Missouri in 1912 amounted 
to 440,725 pounds, valued at $72,719, and was de- 
rived from concentrates recovered in dressing the 
lead ores of Southeast Missouri. 

The .production in 1912 was less than in the 
years 1911, 1910, 1909, and 1908, but the value, 
owing to the high average price in 1912, was over 
$7,500,000 larger than in 1911 and over $6,600,000 
larger than in 1909, although the output for 1909 
exceeded that of 1912 by more than 5,500,000 
pounds. 


LEAD 

The mine production of lead in the Central 
States in 1912 was 186,891 short tons, which, rated 
at the average New York price for the metal for 
the year of 4.5 cents a pound, ($90 a ton,) the 
same as in 1911, was valued at $16,820,190, as 
compared with 188,669 short tons, valued at $16,- 
980,210, in 1911. Although the output of lead de- 
creased 1,878. tons in 1912, it was only 1 per cent. 
less than in .1911, and was 22 per cent. larger than 
in 1908. In 1912 Missouri produced 95 per cent. 
of the lead yield of the Central States and over 
13 per cent. of the primary lead recovered in the 
United States from domestic ore. Of the total 
lead output of Missouri, the disseminated lead dis- 
trict of Southeast Missouri produced 146,913 tons, 
again exceeding the yield from the Coeur d’Alene 
district of Idaho and retaining first place in lead 
production in the United States. Southwest Mis- 
souri was the next largest producing district in the 
Central States. Oklahoma increased its lead pro- 
duction about 25 per cent., and for the first time 
its output was larger than that of either Wisconsin 
or Kansas. 

ZINC 

The production of zinc in the Central States in 
1912, based on mine returns with a reduction for 
separating and smelting losses, was 191,307 short 
tons, valued at $26,440,366. The value is computed 
at 6.9 cents per pound of spelter, ($138 per ton,) 
the average St. Louis price for the metal. The 
1911 production was 172,698 short tons, valued (at 
$114 per ton) at $19,687,572. The increase in 1912 
was 18,709 tons in quantity and $6,752,794 in value. 
The output in 1912 was more than 45,000 tons 
larger than in 1908, and the value almost doubled. 
The spelter production of the Central States was 
over 59 per cent. of the total production of pri- 
mary spelter from domestic ores in the United 
States in 1812. 

The State of Missouri was again in 1912 much 
the largest producer of zinc in the United States. 
Its production was 136,551 tons, against 122,515 
tons in 1912. Wisconsin produced 33,050 tons in 
1912, against 29,720 tons in 1911. The output from 
Arkansas, Kansas, Kentucky, and Oklahoma in- 
creased. Illinois showed a small decrease. 

*Advance copy from “ Mineral Resources of the 
United States.” 





The Metal Markets 


NEW price of Electrolytic 
1dvanced 4 to 164 cents that level 
until Friday, when all the producers established a new 
high movement of 1614 cents. Lake is 
jyuoted at there was not much 
business in difficulty in pro- 
curing supplies. The Copper Producer's figures, to 
be issued next week, wiil undoubtedly show cop- 
per to be in a very strong position statistically. Joseph 
Clendenin of the American Smelting and Refining Com- 
pany said to THe ANNALIST on Thursday: “* The 
per business throughout the world is in a very prosper- 
ous condition. Because of the Lake strike, preceded by 
the one at the Nichols refinery and the troubles in Mex- 
ico, production has been falling behind, while the de- 
mand has been very good and consumption has grown 
steadily larger. I do not think that the stock of copper 
ould be any smaller than it is at present. And by 
stock I do not mean surplus. People are apt to confuse 
the terms. As a matter of fact, ‘ stock on hand the first 
of the month,’ reported by the Copper Producers’ Asso- 
ciation, does not necessarily mean surplus at all, but is 
often simply that amount of the metal which it is essen- 
tial for the producers to have on hand in order to carry 
on their business, just as it is necessary for a merchant 
to, have stock on his shelves. I do not see how the 
present stock can increase under prevailing conditions, 
and expect that the price will at least be maintained and 
probably it will go higher.” 


YORK On Tuesday the 
an@ remained on 


price for the 


16% to 16%, but 


it because of the 


cop- 


LONDON.—The foreign visibie copper supply in Eng- 
land, France, and afloat thereto on Sept. 1 was 26,536 
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589 tons in the past fortnight, and 
follows at beginning of each month, 


tons, a decrease 
comparing as 
(in tons:) 
January 
February 
March 

April 


68,025 


cece 26,556 $5,666 66,914 
Visible supplies of copper at Rotterdam 
7,538 tons, a dec 


September 
Hamburg, 
and Bremen on Se} rease of 
31 tons since Aug 
Stocks at Rotterdan ecreased 100 tons 
increased 69 tons, and at Bremen were un 
Visible Hamburg an 
dam and compare as follows at the beginning 
of each month, (in to 1913, 1912 1911 
January 1 2,881 13,400 21,800 
4,902 13,100 22,600 
11,500 
10,030 


10.121 


supplies Rotter- 


Bremen 


September 1 
The exports of copper 


a series of years in tons 


January 


February 


29,006 26. 
4,722 pet) 


BAR SILVER PRICES 


Mines and Companies 


REFINING COMPANY. 


profit and loss account 


AMERICAN SMELTING & 
The consolidated income and 
of the company American Smelters Securities Com- 
pany for the six months ended June 30 last, 
with the corresponding period in 1912, 


and 

compared 

follows 

191 

Net earnings before deducting 
pairs and replacements. . 

Less repairs and replacer 


$6,500,760 
1,300,055 


$5, 200.714 


867,007 


Bal , 
Net earnings mining properties 
dends,- &« 


ance 


Interest, rents, di 608,891 *107,747 


Gross income $6,671 $916,331 
Deduct: 

Adm. expenses con 

Kesearch and exams 

and excise taxes 

on deb. bonds 


Corp 
Int. and dis 
Deb. and amort 


Mics. PF. and L. adjmts 


Total charge $665,025 


Net income . $25), 406 
Iivs. on A. S. & R. Co 


ri . 750,000 
sec. pfd 


Divs. on A. S 510,000 


Divs. on A. S. sec. pfd. “5B 
Total divs. on pfd. 
Divs. on A. S. & R. com........-++-- 1,000,000 
Total dividends 


750,000 


stocks 3,010,000 


O10 000 


Surplus $1,017,804 $250,405 


P. and L . beginning ft e 16,750,402 *3,050,675 


surplus Ju $17,777,206 *$2, 800, 260 


P. and L 


produced 22 500,000 


This 


ANACONDA Phe ompany 
during A 
and 2 


compares with 


August 


igust 


250,000 pounds in 


peunds o opper 
2. 100,000 pounds in July 


a year ago 
1911 


21,200,000 
21,000,000 


1912. 
25,800,000 
26, 800000) 
25,500,000 

700,000 


1915. 
2,900,000 
27, 5000,000 


January 
Mebrua 
March 
April 
May 
June 
July 
August 


22 250,000 
21,500,000 
21,750,000 
21,400,000 
21,000,000 
2 DOO 0D 


22,100,000 
22, 500,000 


Total 8 months TSO, 800,000 199,050,000 174.250 000 
CALUMET & ARIZONA.—The Directors have de- 
clared a quarterly dividend of $1.2 a share 
Three months ago $1.25 was declared; a year ago, $l. 
The company has paid dividends since its organization 
as follows: 
LWT scsvns GOOGMD 
LOG 13.00 
1005 0 
FOOG cesseevssseccess LO 
1903 2.00 


declaration. 
Transfer 


*Including present 
Payable Sept. 2 
Sept. 1b 


books close Sept 


reopen 
. . . 


CHAMPION, BALTIC AND 
output of minera! in July of the Champion, Baltic and 
Tri-Mountain was 4,080,000 pounds, compared with 
5,446,000 pounds in June, and 5,185,000 pounds in July a 
year ago. 

7. > . 

CHINO.—Proeduction in August was 6,050,867 pounds, 

a new record, comparing with 4,831,185 pounds, previous 


TRI-MOUNTAIN—The 
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record output, made in July, 1913. 
compares as follows, in pounds: 





1913. 

JANUATY oo ccececccccccecccccceecs 3,400,274 
February cccccceceeseccteeseccens 4,018,789 
March ..ccccerecececcccccsesecees 4,602,809 
April eeecceteesesecocecescccces 4,046,813 
MAY  ccccceccccteceeerseeeseensene 

June cerececccccccccceseseccess 3,904,286 
July sccccececece ecccccccscoses 4,831,185 
AUBUBt. 2c ccccccsccccees etenbas *6,050, 867 


*A new high record. 


The monthly output 


1912. 

988,290 
1,168,586 
1,115,104 
1,367,851 
1,358, 868 
1,562,925 
3,100,000 


3,618,220 


COBALT.—The shipments of ore for the week ended 


: Aug. 30 were 508,790 pounds, as follows: 


91,440; Cobalt Lake, 64,800; 
t Nipissing, 128,980, and miscellaneous, 85,170. 


Cobalt Township, 


York-Ontario, 


133,400; 


The shipments of ore for the year to date, figures 


in tons, follow: Bailey, 158.15; Beave 


Cham.-Ferland, 223.77; City of Cob., 105.14; C 


site, 1,637.34; Cob. Lake, 736.66; Buffalo, 66.13; 


r, 237.43; 
ob. Town- 
Coniagas, 


1,152.55; Crown Res., 429.93; Cob. Comet, 409.68; Greene- 
Meehan, 12.96; Hudson Bay, 441.27; Kerr Lake, 500.11; 


La Rose, 1,772.10; McKin. Dar., 1,720.17; 


1,259.78; O’Brien, 371.18; Peterson Lake, 





310. 


Nipissing, 
51; Silver 





% cliff (Orion), 48.05; Trethewey, 438.67; Temiskaming, 
i; 362.64; Casey Cobalt, 241.00; Colonial, 21.56; General 
i Mines, 8.80; Silver Queen, 169.89; Wettlaufer, 122.26; 
Miller L. O’Brien, 47.19; Right of Way, 62.71; Penn- 
Canadian, 126.13; Silver Bar, 20; Mann, 20; York-On- 
¢ tario, 65.72; miscellaneous, 82.08; total, 18,336.33. 
: * . * 
GOLDFIELD CONSOLIDATED.—The company has 


declared a dividend of 30 cents per share, and an extra 
of 10 cents, payable Oct. 31 to stock of record Sept. 30. 














* i 

MIAMI COPPER COMPANY.—Miami production for 
August amounted to 3,007,500 pounds, compared with 
2,8)0,000 in July and 3,048,701 in August a year ago. 
Monthly productions compare as follows: 

1912. 

SED. = i. ictnkgwdzbssanditedsdeas 2,314,276 
February ..ccccccccscee ecccccecccs 2,010,200 2,483,101 
DETER 0660058000656 26s 0006es eeeeee & 5, 102,000 2,832,041 
MPFE .ccccccceeesccsssccces soccecse 2012,900 4,352 
May eoccccccccccece erccccocses 1,948,000 2,676,703 
SURE ovcus wor ebeeecceccece ecccesess 2,612,000 2,683,310 
SEP -6.00ssen0s< eoece SUO,000 3,027,710 
TE 559.060 Randa shaadi eekusedds. SEU 3,048,701 


> . * 
NEVADA HILLS MINING 
nage was 3,676 tons, valued at $57,454; 


$4,945; expenses, $29,095; net profits, 394. 











resources are given as follows: Accounts 
$872; cash, $27,630; supplies, $50,7: 
transit, $9,466; values in mill, total, 





liabilities, none. 


PHELPS-DODGE.—Phelps-Dodge produced 


pounds of copper during the month of August, 


pared with 12,611,837 in and 
pounds in August, 1912. 
sented a comparison of the various properties 


years, (in pounds): 


pounds July 


Detroit. 


1912. 
Bie MOWERS. oc cccccces 12,725,412 
GY Reb ccaacadaceesa< 2,194,090 
PP eee rey 1,882,289 


16,801,791 





Tete ccccve 




















Copper Queen Mine. 
1913. 1912. 
Six months ...... . 40,273,818 37,291,253 
DUE <avdccésive O6ksve8 7,439,864 6,589,512 
TR Sccvennsxe ee 7,163,465 
BD sw nsicca eedsive 55,204,671 51,044,250 
Custom. 
1913. 
eee 5,640,273 
GUD 0 cdedcctesesecese 929,743 
MEE Sécereeess eee 661,410 
WE Sixcewbeda das 7,231,426 6,149,834 
Moctezuma. 
1913. 1912. 
Six months........... 17,594,281 17,034,575 
ite eenn pee Sccces 2,693,006 3,092,016 
BE 2 sx ivicdediess 3,542,047 3,229,839 
TD 54nnwaie eccces 23,829,334 23,356,430 
Douglas Smelter. 
1913. 1912. 
a 63,508,376 58,180,061 
FO awwstace dan br esivée 11,062,613 10,800, **3 
. eee oe - 11,794,451 11,270,263 
Total - 86,365,440 80,2%),487 
Total Phelps-Dodge. 
1913. 
Siz months....:...... 74,216,137 
WE. 8a cednsrece ‘ - 12,611,837 
er ee ree 13,971,674 
NE. hnwictavasen te 100,799,648 94,999,989 
. . . 


COMPANY.—July 
less in tailings, 


5; concentrates 


ton- 


The net 


receivable, 


in 


$111,733; 


13,971,674 
as com- 


11,270,263 


In the following table is pre- 


for three 


1911. 
11,107,643 
1,590,357 
2,080,100 


14,778,000 





1911. 
36,211,762 
5,878,490 
6,517,382 


48,607,634 


1911, 
7,296,582 
494,572 
488,715 


8,280,139 


1911. 
12,528,989 
2,340,404 
2,263,707 


17,133,100 





1911. 
55,437,603 
8,713,466 
9,269,804 


20,870 


a 


73, 


1911, 
66,545,246 
10,303,823 
11,349,904 


88,198,973 


SAN TOY MINING.—The company reports for the six 
months ended June 30 last: Net returns from sales of 


ore, $196,075; other income, $9,567; total Income 
expencitures, $106,433; net earnings, $99,209; 


» $205,642; 


di: vidends 


paid, $57,500; surplus, $41,700; undivided profits Jan. 1 
last, $478,301; dividends on 250,000 shares of stock, re- 


turned $17,500; undivided profit June 30 last, 


$537,010. 


The balance sheet as of June 30 shows cash amounting 


to $464,521 and accounts payable of $1,626. 
and liabilities are placed at $6,345,595. 
The statement says that operation at 


Total assets 


the mines, 


which was interrupted by constitutionalists in June, was 


resumed on July 22. 
been made regularly. 


in July and thirty in August: 


From that date shipments have 
Twelve Cars of ore were shipped 
On Sept. 1 regular rail- 


road and mail service had not been resmed between Ei 
Paso and Chihuahua, and telegraphic communication is 


occasional. 


The outstanding capital stock was reduced as a result 


of the cancellation of 250,000 shares of stock 


issued as 


part of the consideration paid for the Juarez and La 





im question for some time. 





Central claims, the validity of which shares have been 
The controversy was settied 








in March last by the voluntary surrender of the stock 
for cancellation, together with all dividends previously 
pa‘d thereon. 


* 7 * 
SHANNON.—The company reports output for August 
as 1,248,000 pounds blister copper. Comparison follows, 
(in pounds :) 


1913. 1912. 1911. 
August schabies eae ee 1,248,000 1,400,000 1,288,000 
Eight months..... 8,834,000 11,361,000 9,752,000 


. > . 

STEWART MINING COMPANY.—Reports operating 
profit of $246,861 for six months ended June 30. Net 
profits, after crediting $3,291 miscellaneous receipts and 
charging $42,082 extraordinary expense, were $205,070, 
against $222,623 for the preceding six months. From 
89,246 tons of ore mined and shipped there was pro- 
duced 657,416 ounces of silver and 13,545,300 pounds of 
lead. Cash in bank at June 30 stood at $227,098, while 
with the company’s fiscal agents, the Assets Realization 
Company, there was $126,814 cash. The company had 
on that date $55,324 demand loans secured by collateral. 
Of this $28,000 was loaned to Cnarles W. Saake, re- 
garded as F. A. Heinze’s private secretary, upon se- 
curity of 10,000 shares of Ohio, 1,000 Silver King Coali- 
tion, $20,000 Bingham Central Railway bonds, and $2,000 
Ohio Copper bonds. To Heinze’s Bingham Central Rail- 
way there was loaned $27,324, against which was held 
as collateral $4,000 Ohio bonds, $16,000 Bingham Central 
bonds, and 15,000 shares of Stewart stock. Accounts re- 
ceivable on June 30 totaled $74,715, being chiefly bal- 
ance due from American Smelting and Refining Com- 
for net proceeds of concentrates, &c., since col- 


pany 
lected. 

TONOPAH.—Ore shipments for week ended Aug. 28 
(figures in tons) follow: Tonopah Mining, 3,350; Belmont, 
3,471: Montana, 1,075; Extension, 1,200; West End, 1,010; 
650; 


MacNamara, 486; Jim Butler, 400; North Star, 
Merger, 350; Halifax, 110; Midway, 50; total, 12 
value, $281,050. 


Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 




















Stock. Market. Sales. High. Low. Last. 
ADVENTURE ......-... Boston 70 1% Vy 1% 
Ahmeek ......++ oete.c es een 25 282 276 276 
Alaska Gold. ........-. Boston 3,840 19 18% 18% 
AlMlOUes. . 2 wrcceveseces Boston 433 38% 354% 38% 
Atte COB. ccs Salt Lake City 8,100 .15 .14 14 
Amalgamated Copper...Boston 4,752 78% 75 78y, 
Amal. Copper.....Philadelphia 2000 77 76% 77 
Am. Zinc & Smelt...... Boston %, 21 22% 
Anaconda ......---+++++. Boston 556 38%)~=— Oo 8T%C:*« SHG 
Anaconda .....-- Philadelphia 20 37% 37% 37% 
Arizona Commercial. ..Boston 3,145 3% 2% 3% 
BAILEY ..... ....Toronto M. 1,500 .06% .06 06 
BORVOP cscs acs wecc Toronto M. 3,400 .301%4 .30 .30 
Beck Tunnel...Salt Lake City 100 .06% .06%4 .06% 
Big Dome..........Toronto M. 50 12.75 12.75 12.75 
Bohemia .....Boston Curb 210 1% 15% 1% 
Bonanza .....Boston 100.32 -32 -32 
Boston & Corbin....... Boston 665 1% 1 14% 
Boston Ely....--- Boston Curb 1,040 .55 51 52 
British Colum....Boston Curb 10 23-16 23-16 2 3-16 
Buffalo Mines ..... Toronto M. 600 2.50 2.40 2.50 

3utte Central....Boston Curb 700.08 .03 .03 
Butte & London..Boston Curb 7,045 .37 31 .34 
Butte & Superior......Boston 18,155 35% 29% 35% 
CALAVERAS COP.Bos. Curb 3,080 2% 2 2 
*Calumet & Arizona....Boston 2,%2 68 65 68 
Calumet & Hecla.......Boston 38 485 411 435 
Cedar Talisman..Salt Lake C. 8,500 .O1 -00% .01 
Centennial Con......... Boston 7 138% 18% 13% 
Chambers-Ferlan..Toronto M. 14,200 .18 17 17 
Chief Cons.......Boston Curb 655 1% 15% 1% 
ee ren Pe Boston 1,980 44% 42 4414 
Cobalt Lake.......Toronto M. 1,000 .47 47 47 
COGMEGME ...ccccce Toronto M. 400 .35 35 .35 
Colorado.......Salt Lake City 3,800) (18 10% .10% 
Coniagas eee 6107.05 7.00 7.00 
Coniagas ...... ...Toronto M. 1007.15 7.15 7.15 
Con. Arizona..... Boston Curb 100 .20 .20 .20 
Con. Smelters........Toronto 10 78 78 78 
Con. Smelters ....Toronto M. 10 78 7s 78 
Contact Copper...Boston Curb 100 .25 25 25 
Copper Range .......«.-. Boston 962 40% 38% 40 
Corbin Copper...Boston Curb 625 11-16 1 1 
CEE: wsdsccenes Boston Curb 250 .35 -30 35 
Crown Point...Salt Lake City 1,000 .02 .02 -02 
Crown Reserve...Boston Curb 270 1% 1% WS, 
Crown Reserve ...... Montreal 3,6251.73 1.66 1.73 
Crown Reserve ....... Toronto 9001.75 1.70 1.70 
Crown Reserve....Toronto M. 2,7001.75 1.71 1.74 
DALY WEST........-. Boston 200 2% 2% 2% 
Davis-Daly...... Boston Curb 1,130 2 1-161 15-16 2 1-16 
Dome Ext......--- Toronto M. 7,900 .06% .05 -05 
Dome Lake......-- Toronto M. 11,300 .25 -23 -23 
ELY CONS....... Boston Curb 200 .07 07 07 
Eagle Blue Bell..Boston Curb 100.95 -95 .95 
East Butte..........--- Boston 1,670 13 12% 12 
FIRST NAT. COP..Bos. Curb 4,00 35-16211-16 3% 
Foley-O’Brien.....Toronto M. 200 24 -24 24 
Franklin .....-+-++eees Boston 996 4% 3 3% 
GOLDFIELD CON..Bos. Curb 1,615 2 1% 2 
Gould ......cceeees Toronto M. 2.5000 .025% .02%%4 .02% 
Granby ,352 74 67 74 
Great Northern....Toronto M. 6,100 .00% .09 09% 
Green.-Cananea. ....Boston 315 «35 3d oF 
Greene-Cananea frac...Boston 250 35 3%, 3 
TEANGCOGCE ..ccccsce ... Boston 305 18m %'%e 18% 
Hargraves .....--. Toronto M. 1,500 .038% .038% .03% 
Helvetia ..ccccccccccess Boston 50 .40 -40 .40 
Hollinger. . ........+++- Toronto 317 16.00 15.50 16.00 
Hollinger .........Toronto M. 500 16.25 15.80 16.00 
Houghton Copper.Boston Curb 30 3% 3% 3% 
INDIANA .....-.-055 ..- Boston 185 oe 5 5 
Inspiration ......6..+-- Boston 100 15% 15% 15% 
Iron Blossom..Salt Lake City 4,4001.22%1.15 1.15 
Island Creek Coal......Boston 481 4 52%, 53 
Island Creek Coal pf...Boston 10 8 85 85 
Isle Royale...........- Boston 2,825 21% 19% 20% 
JUPITER .......+- ..-Toronto 2,500 .18% .17% .17% 
Jupiter.............Toronto M. 12,500 .18 17 18 
KERR LAKE..... .....Boston 145 3% 3% 3% 
Kerr Lake.........Toronto M. 4003.41 3.32 3.41 
Keweenaw ...e..+-++...Boston 360 Ny 1% 1% 








Stock. 


LAKE COPPER .+..Boston 
La Rose. Boston Curb 
La Rose............Toronto M 
EM GOUGivccsccsccs Boston 
Lion Hill.........Boston Curt 





McINTYRE -Toronto M 
McKinley-Dar. Boston Curt 
MckKinley-Dar -+++-Toront 
Mchinley-Dar ....Toronto 
Majestic Mines...Boston Curt 
Mason Valley .. Bostor 
Mayflower Boston 





Mexican Metals...Boston C 
Miami ... Bost 
Michigan Boston 
Mohawk ... onevece sORt 
NEV. DOUGLAS....Bos. Curt 
Nevada Con. Bx 
New Arcadian Boston 


New Baltic..... 
Nipissing Mines -- Boston 
Nipissing Mines....Toronto M 
North Butte Boston 


-Boston Curb 








OHIO COPPPR..Boston Curb 
Old Colony Boston 
Old Dominion ....Boston 
Oneco -Boston Curb 
Ophir -+....Toronto M 
Qphongo...... Salt Lake City 
Osceola ...... hha Boston 
PEARL LAKE........Toronto 
Pearl Lake.........Toronto M 
Petersen Lake.....Toronto M 
Pittsburgh Silver Peak. . Pitts 
Pond Creek............Boston 
Pond Creek 6s...... Boston $ 
Porcupine Crown. ...Montreal 
Porcupine Crown..Toronto M 
Porcupine Gold....Toronto M 


Porcupine Synd. 
Prince Con... 


.-Toronto M 
-Salt Lake City 


QUINCY. 666006560 OtOn 
RAY ‘CON..... ++++...Boston 
men, Mines......00. Toronto M 
ST. MARY’S LAND...Boston 
ciate, Se Boston 
Seneca Superior... Toronto 
a . Boston 
Shattuck & Arizona. ...Boston 
Silver Leaf........ Toronto M 


Silver King Con..Salt Lake C 





South Lake.......Boston Curb 
Southwest Miami. Poston Curb 
Stewart. .........- Boston Curb 
Superior & Boston:....Rostor 

Superior Copper........Boston 
py SS 3oston 
Temiskaming ......... Toronto 
Temiskaming.......Toronto M 


Thomas Quincy...Salt Lake C 
Tonopah Belmont........Phila 
Tonopah Mining..Boston Curb 
Tonopah Mining. .Philadelphia 
po | ne Toronto 


Tretheway....... Toronto M. 
Po: .«...-Boston 
TUOIMMMNE .-. 2.05.00. ... Boston 


UNION CHIEF. ..Salt Lake C 


U. S. Smelt. & Ref...... Boston 
U. S. Sm. & Ref. pf....Boston 
United Verde..... Boston Curb 
Utah Apex......... Boston 
Utah Congol........s0.. Boston 
THOR CORDES. .ccvcicese Boston 
Utah Metals......Boston Curb 
WEEE, sccoccccccce Boston 
Victoria Con....Salt Lake C 
WETTLAUFFER..Toronto M 
Winona ....Bostor 
Wolverine .....cccecess Boston 
Wyandotte wésoues omeOn 


YUKON GOLD...Boston Curb 


*Ex dividend. 


Market. Sa 
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Western Mining Shares 


The following are the closing 
Sept. 6: 





t 


id x 


SAN FRANCISCO 

per rr re ey dievees .03 t 

Alpha Com.......ecesss 01 

ANGES ....ccccccccesess 0% k 
Belcher .......- evesees 2 28 ‘lex 

Best & Belcher......... -08 Occidental 
Caledonia 1.55 Ophir 
Challenge Con...... e.-. .05 Overman 
Chollar .....sse0% ee 01 Potosi 
Confidence .....+.+++++: 20 Savage 
Con. Cal. & Va...... OS seg. Belcl 
on. Imperial.......... .01 Sierra Ne 
Crown Point.........+: .20 Union Cor 
Gould & Curry.......... .08 


; TONOPAH. Comb. Fract 
Belmont éameeae 07 Diamondfield Da 
Jim Butler........ «.... .63 Diamondfield Bl. E 
McNamara .......«.... .12 Florence 
Midway ......c.cccecess .46 Goldfield Con. M 
Mizpah Exten.....+-.-- .38 Goldfield Merger 
Montana ecoccceceed. 0 Great Bend 
North Star....... eceese «07 JuUMbDO Exten 
Rescue Eula............ .16 Lone Star 
Tonopah Exten......... 2.00 Silver Pick 
Tonopah Merger.... .73 Nevadaa Hills 
West End...........+-- 1.50 Round Mountain 

GOLDFIELD. MANHATTAN 
Atlanta ................ .15 Manhattan Cor 
BE, ctctsdccedenccses .01 Man. Big Four 
©}. GO. Decdcccoscccccec. 

COLORADO. 
Bid. Asked. Bid. A 

Dr. Jackpot..... 5% 5% Jackpot 4% 
Elkton .......-. . 57 58 McKinney 58 
El Paso.........320 360 Old Gold 2% 
PERE csiccices 3 3* Portland 96 
Gold Dollar..... 6% 7 Vindicator 87% 
Isabella ........ 10 10% R. B. H 4% 


Yellow Jacket 


sked. 


100 
90 
4% 
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Labor 





The Problem 
of Immigration 


Origin and Nature of the Demand for More 
Rigorous Laws—The Incentive for Re- 
striction 


Charles Nagel, former Secretary of Commerce 
and Labor, in an article in The American Leader 
on “ Further Legislation to Restrict Immigration,” 
says in part: 

“It is customary to charge the responsibility 
for rigorous immigration laws to labor unions, and 
perhaps to other similar organizations. No doubt 
there is foundation for this impression. But it must 
not be forgotten that labor unions have a peculiar 
interest in the exclusion of unfit immigration. To 
that extent the opposition is altogether legitimate, 
and is grounded upon the most common rules of 
self-preservation. If their demands at times be- 
come unreasonable, that is a manifestation of self- 
interest by no means uncommon in human affairs. 
It is perfectly safe to say that in the absence of 
general and well-founded protest, no danger need 
be apprehended from any unfair complaint from 
labor unions. 

“The truth is that the real demand for rigorous 
and often unreasonable laws comes from a large 
and disinterested part of our people, who see a 
menace to our institutions in much of the immigra- 
tion which now comes to our shores. It serves no 
purpose to apply names to these people, to charge 
them with prejudice, or in broad terms to denounce 
them. A condition is to be dealt with; and the only 
answer to the complaint is appropriate relief for 
that which can and should be remedied. 

“It has been intimated that new immigration 
may be restricted according to race or nationality, 
in proportion to their present representation in this 
country. That would hardly prove a workable 
rule. But what is there to prevent carrying out the 
much more direct suggestion that for purposes of 
a more satisfactory distribution the acceptance of 
immigrants be restricted to certain numbers at 
certain ports? That suggestion was inaugurated 
by the last Administration by the announcement 
that in no event should the facilities at the Port 
of New York be enlarged. Perhaps in the event 
such a law was enacted New York would begin to 
appreciate that human cargo is an essential ele- 
ment in maritime control, and that an abundance 
of immigration is not an unmixed evil. But it need 
not be assumed that such legislation, once inaugu- 
rated, would halt for such considerations. On the 
contrary, the very objection might afford an addi- 
tional inducement. 

“ But the most grave incentive for more restric- 
tion must be traced to such disturbances as have 
disgraced Lawrence, Paterson, and other cities. 


LIBERTY AND TOLERATION 

“ Very few people realize the extent of the liber- 
ality and toleration which have been exercised in 
this country with respect to quasi-political disturb- 
ances participated in by aliens. That is the natural 
attitude of a free Government. We deny the vote, 
it is true. But what is a political vote by the side 
or an industral demonstration or measure? To all 
intents and purposes citizenship is no condition to 
participation in the settling of the all-important 
industrial relations between capital and labor, or 
in the determination of the attitude of public offi- 
cials. If these things were always done in a peace- 
ful manner, no one would raise a question. The 
method would be fair, and the result no doubt 
good. But when force and violence are resorted 
to it is difficult to find a theory of government 
which would tolerate active and threatening par- 
ticipation on the part of persons who owe no alle- 
giance to our country, and who may depart at any 
time to defy the authority which our Government 
exercises over its own citizenship. Liberty is not 
license. Privilege must and will have some re- 
straint. What shape that restraint shall take 
depends chiefly upon the conduct of those to be af- 
fected by it. If they do not understand or appre- 
ciate this, it is time that their friends helped them 
to see it. The responsibility for a rational solu- 
tion is largely upon those who enjoy the confidence 
of the aliens; who have been and should continue 
to be their friends and counselors. There is no 
time to lose, for there are graver things on the 
horizon than the literacy test. The illustrations 
of possible new legislation are not given by way of 
tecommendation, but by way of warning. Ra- 
tional regulation must be supported, if irrational 
festriction is to be prevented.” 





EMPLOYES’ GROUP INSURANCE 


The Third Avenue Railway Company in New 
York Has an Optional Addition to the 


Group Amount 
The Third Avenue Railway Company has made 
arrangements with the Travelers Insurance Com- 
pany by which every employe of the road can 
secure a life insurance policy of $1,000 for a cost 
lower than such a policy can be obtained by an 
individual not entering into the group contract. If 
the employe is a member of the Third Avenue 
Railroad Employes’ Association, he can obtain this 
policy for a yearly payment of $7, the association 
paying $4 to make the total premium payment $11. 
This scheme was brought about by the desire 
of the officers to provide advantages for its em- 
ployes which will engender a feeling of good-will 
and loyalty to the road and act as inducement for 
them to remain in the service of the company. The 
Benefit Association was organized with such a 
purpose, in the first place. The dues to the asso- 
ciation are 50 cents a month; and for every cent 
paid by a member, the company duplicates the 
amount. This money goes to provide clubrooms, 
insures a sick benefit of $10.50 a week and a death 
benefit of $250. The thousand dollar insurance 
scheme _is_merely an extension of the idea of 
inding the employe more closely to the company. 
Provided about 80 per cent. of the employes of 
the road desire to take out these policies the 
insurance company will issue the policies without 
medical examination. Old and young will receive 
the same advantages. The fact that the terms of 
the policies hold only while a man is in the employ 
of the railway company, and that upon leaving the 
company the insurance can be retained only by 
paying the regular rates, makes it probable, should 
the scheme be adopted by a large number of the 
employes, that there will be considerable lapsing of 
policies. The average age of men in the employ of 
the company is 30 years; and the usual premium 
on an ordinary life policy for a man of thirty is 
over $24 a year. Moreover, since the average time 
that employes remain with the company is short, 
much new business should be secured for the in- 
surance company. 





Why We Organize 

Proficiency gives the happiness of achievement 
in work well done, but we do not work merely be- 
cause we love it. We want some of the good things 
we see others enjoy. We want good things to eat, 
good things to wear, and other recreation besides 
riding to and from work six days a week. We want 
to look prosperous and not wait till we die before 
others notice that we ever lived. We want to en- 
joy the society of our kind and realize the joy of 
being a real, live, active unit in the great social 
structure of our generation. 

We want pretty homes and want to provide 
them with all the little things that make for com- 
fort and add so much to the sum total of human 
happiness. We want to start our children with 
natural surroundings and rear them to healthy 
maturity. We want them to look as neat and sweet 
as other children and have all the advantages of 
education and training which other men’s children 
receive. 

And when the heat enervates the body that has 
worked with mechanical precision for a year we 
want to gather our loved ones and answer the call 
of nature which beckons us out into the open, 
where we can forget our cares and gather new 
strength from the fragrance of wild flowers and 
rest our weary eyes on the grassy stretch of a roll- 
ing country or perhaps lounge in the sands of the 
seashore and lave in the salty breakers. 

We are entitled to all these things, and the 
world holds abundance for all. When we ask for 
our own as individuals we are scorned as beggars, 
but through our unions our claims are successfully 
advanced. 

The worker is just as human as his employer, 
and has all the emotions and all the capacity for 
enjoyment as has the men who live off the industry 
of others. 

But before the worker can get out of life what 
is in it for him he must conserve his energy and 
concentrate his demands through the trade union 
of his craft. It is the only agency that has ever 
reduced his hours to the point of getting a recrea- 
tion out of every twenty-four hours; it is the one 
means of getting prompt action on a demand for 
better wages, and it is the only institution to give 
him a feeling of security in his position, because it 
sets up a defnite standard of proficiency and pro- 
tects that standard with a fair minimum wage. 

The common ambition of men and the unnatural 
burden upon toilers bring them together under the 
banner of trade unionism to march against the 
hordes of privilege and regain what they have 
taken from us.—The Iron City Trades Journal. 





T 
The Progress of 


Collective Bargaining 


The Lake Superior Strike 

The Calumet & Hecla, Isle Royale, Copper Range, 
and Superior Companies steadily increased produc- 
tion, their combined daily output at the end of the 
week being about 5,200 tons. The first-named prop- 
erty is working four shafts on the amygdaloid and 
eight on the conglomerate lodes. The mines in 
Keweenaw County, however, have made no progress 
since the beginning of the strike and every one is 
idle and filling with water. A _ representative of the 
Federal Department of Labor has been in the dis- 
trict studying the strike and has submitted to the 
management of each of the Michigan ccpper mining 
companies a list of 106 questions which the depart- 
ment believes has a direct bearing on the labor trou- 
bles.in that district 

The Department of Labor has as its chief a 
former labor official who has had to do with actual 
mining, although not in the Michigan copper coun- 
try. Some of his questions plainly indicate a tech- 
nical knowledge of minirg. Among questions sub- 
mitted were some regarding wages paid now and in 
the past; what effect will a man's union member- 
ship have upon him in the future, and what, if any, 
has it had in the past. Information is 2lso suught re- 
specting the dips cf various lodes, the hours of labor 
under ground, the date of installing “one-man 
drills," the rentals of company houses, charge for 
medical service, &c. Particular stress has been taid 
upon questions having to do with the future attitude 
of companies toward their men who have gone out 
on strike. Charles H. Moyer, President of the West- 
ern Federation of Miners, and Clarence S. Darrow, 
one of the legal advisers of the miners, have sub- 
mitted to Gov. Ferris propositions for the settle- 
ment of the copper strike, with the suggestion that 
the Governor tender the propositions to tne mine 
operators. Gov. Ferris said that practically the same 
offers had already been rejected by the operators, 
The propositions are that the miners will not insist 
that the Western Federation of Miners be specifically 
mentioned in the settlement, but that the rights of 
the men to orginize and select representatives to 
deal with the mine owners be recognized. There was 
general rioting throughout the copper strike zone 
Thursday, the most serious outbreaks eccurring at 
Isle Royale, Quincy, Calumet, Laurium, and South 
Kearsarge. At Isle Royale a Deputy Sheriff suffered 
sevcre wounds from stones. He also was fired upon 
by several in a mob of 150, but was not struck. At 
other named locations many workmen were stopped 
in streets and beaten. Several deputies and a suldier 
were overpowered at South Kearsarge and their guns 
taken. Copper Range Company has ordered all 
former employes either to come back to work at 
once or vacate company houses. 


A Decision Against Picketing 

United States District Judge Sater of Ohio has 
sustained an injunction restraining strikers from 
further picketing the plant of the Phillips Sheet and 
Tin Plant Company of Steubenville, Ohio. He laid 
down the principle that while a man may refuse to 
work he may not deny that right to others. His de- 
cision, in part, was as follows: 

“A man has a right to operate an open shop. He 
cannot force persons to work for him. The workmen 
have the right to organize into unions, but they can- 
not force employers to hire only such union men. 
Employers may conduct a _ lockout, or may threaten 
to do so; union men may strike, or may threaten to 
do so, but neither side can resort to violence.” 

He further held that threats made by striking 
workers on picket duty around the plant are just 
as intimidating, in many cases, as open violence. 
The Steubenville strike was started early in July 
when the plant was changed from a union to an 
“open” shop. 


Railway Wages and Earnings 
The following 
penses, and wages paid by railroads of the United States 


comparison of earnings, total exe- 
has been prepared by The Railway Age Gazette. It is 
of especial interest in view of the fact that the arbi- 
trators in the Eastern railway dispute meet next week, 
The compilation covers the period from 1902 to 1912, 
and shows that in a decade total wages pald increased 
in a ratio one-third larger than the increase in revenues, 
while the increase in expenses other than wages was 
actually in a smaller ratio than the increase in receipts: 
1912 1902 Increas P.C. 
Total op. 
revenue .$2, 826,917,967 $1 1G, 380, 26 
Total op. * ; 
exp .... 1,958,963,431 
Tot. wag. 1,243,113,172 
Tot. other 
exp .... 715,850,259 444,220,155 271,630,104 61.1 
Wages absorbed 43.9 cents out of every dollar of re- 
ceipts in 1912, as against 38.9 cents in 1902. Wages 
formed 63.4 per cent. of total expenses in 1912, as com- 
pared with 62.4 per cent. in 1902. The figures given 
are for all railroads having over $100,000 gross earnings, 
which is practically all the mileage in the United States, 


7 1,100,537,7 4.6 


1,116,248, 747 
672,028,592 


842,714,684 75.5 
571,084,580 84.9 





Mine Safety 

On Sept. 22, 23, and 24 Pittsburgh will be invaded 
by prominent mining men, surgeons of min- 
ing companies, and the mirers connected with the 
rescue and first-aid work from many parts of the 
United States. Western Pennsylvania and the Pitts- 
burgh district in particular will be largely repre- 
sented. Reports received indicate that the meeting 
will be very largely attended, distant points send- 
ing big contingents of men who are interested in 
anything which will add to the safety of their min- 
ing operations. An interesting programme of papers 
and discussions has been prepared. 
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Utilities 


Figuring Chances of 
a Traction Venture 


An Engineer’s Study of the Probable Earn- 
ings of Interurban Electric Lines for the 
Benefit of Investors 








Many an important enterprise has sprung out of the 
ability of a man to picture within his mind the whole 
working scheme and then to drive through his plans as he 
pictured them. That may be how all real successes have 
beginning. But nowadays few big undertakings can be 
carried through without the man with the imagination 
having to get down to details and showing the reasons 
why his plan is going to pay. There are unenthusiastic 
bankers and wary investors to convince. In the building 
of new railway enterprises, as the Electric Journal] puts it, 
“the day is past when an electric railway is built simply 
because some engineer or promoter has made a rapid 
survey of the ground and believes that it will pay. The 
bankers and capitalists who have to provide the funds for 
the enterprise must have a more definite knowledge of the 
probable results. It may seem difficult to the layman for 
any one to determine in advance the traffic which a 
projected transportation enterprise will secure and its 
probable gross income and operating expenses. But if all 
the conditions are carefully considered in advance and the 
deductions derived from similar enterprises under similar 
conditions elsewhere in the country are applied, the 
problem is not so difficult.” 

Louis E. Fischer, a St. Louis consulting engineer, has 
outlined in an article in that journal a method of rough 
calculation of the probabilities ahead of any new inter- 
urban electric railway. From his outline one may devise 
ways of getting closer and closer to those probabilities by 
further and closer examination of the particular situation. 
His rough calculations are based on the experiences of 
existing lines in general. Their experiences, he finds, 
run so close together, where conditions are similar, as to 
almost suggest the formulation of exact rules, but he does 
not regard estimates as anything more than generally 
indicative. 

The Interstate Commerce Commission has prescribed 
a classification of the operating revenues of electric 
railways as follows: 

I. Revenue from _ transportation: Passenger, 
baggage, parlor, chair and special car; mail, express, 
milk, freight, switching, and miscellaneous transporta- 
tion revenue. 

II. Revenue from operations other than trans- 
portation: Station and car privileges, parcel room 
receipts, storage, car service, telegraph and telephone 
service, rents of tracks and terminals, rents of equip- 
ment, rents of buildings and other property, power,and 
miscellaneous. 

Mr. Fischer has taken a large number of interurban 
roads and studied their earnings, classified as above, to 
get at the differences in resulting earnings in the case of 
roads short and long, with terminals in big or little cities, 
and the variations on account of character of suburban 
districts traversed. This is the way in which he divides up 
the territory covered by a projected traction system: 

The population served by~an electric interurban rail- 
way, other than its tributary farming population, may be 
divided into three general classes, as follows: Primary 
terminal population, secondary terminal population, and 
intermediate town and village population. The pri- 
mary terminal population consists of the population 
of the principal city into which the railway operates— 
in other words, the population of that city which is of 
the greatest commercial importance in the sense that it 
is a metropolis for the greater portion of the system 
served. The secondary terminal population is the popu- 
lation of the other important terminal or terminals, ex- 
clusive of the principal terminal, which are also of such 
commercial importance as to attract business from a con- 
siderable portion of the territory served, but not to the 
same extent as the principal terminal. The intermediate 
town and village population is made up of the population 
of cities, towns and villages served by the line, beyond 
and between (when there are both primary and second- 
ary terminals) but not including the primary and sec- 
ondary terminals. 

Many attempts have been made to establish standards 
for estimating the value of rural populations of varying 
densities as furnishing earnings for traction lines. 
Mr. Fischer cuts the Gordian knot in quick order: 

The tributary farming population residing within the 
territory served by the line is excluded from considera- 
tion in the above triple division. The reason for this is 
that in a norma) farming territory the value of this 
tributary population from the viewpoint of its traffic 
productiveness is reflected in the size and character of 
the towns and villages which constitute the intermediate 
town and village population. 

Much importance has been attached to the density of 
the farming population, and it has been quite customary 
to approximate its aggregate within arbitrary distances 
of the line, varying from one mile to four miles. Aside 


from the fact that such estimates are extremely crude, 
there are so many local conditions which influence the 
extent of the zone limiting the tributary population that 
no uniform principle for considering its value on that 
basis can be established. 


On the other hand, the towns 








and villages constituting the intermediate town and 
village population will reflect all of the characteristics 
of the farming community that contributes to their sup- 
port. If such a territory has fertile lands, it will sup- 
port a greater number of townspeople, and if the roads 
are good in a farming community, the sphere of the 
commercial activities of the town will be increased anda 
larger population will result. Even though a town 
or village may be largely developed because of manu- 
facturing or mining industries, yet to the extent that it 
has been supported by the tributary farming popula- 
tion it will reflect with reasonable accuracy the value 
of the farming population as to its traffic productiveness. 

Anclyzing the business of many existing systems on 
this basis of classification he finds: 

(1) That the length of the road and the amount of 
the operating revenue have no direct relation with each 
other from which analytical deductions can be drawn; 

(2) That the size of the primary terminal has no ma- 
terial influence upoh the amount of operating revenue; 
and 

(3) That approximately the operating revenue varies 
directly with the aggregate of the intermediate town 
and village population. 

That fact is very interesting, and it makes the rough 
calculation of the earnings of a projected road easy 
enough. These earnings vary as the population of the 
smaller towns, which is readily available. He has worked 
out the per capita earnings from transportation of 
different groups of interurbans and finds that they vary 
from $7 to $13, according to circumstances, and that for 
rough generalizations they can be put at $10. So, if you 
are asked to buy stock in a new interurban that runs out 
from a smail city through ten towns and villages with an 
aggregate population of 12,000, if the district is of 
average progressiveness, that property is going to earn 
about $120,000 a year gross from transportation. The 
cost of building the road will determine whether it will 
pay or not. 

He has also figured out probabilities of earnings in 
Group II. as outlined above. These depend on the inter- 
mediate town population too, but not directly. They are 
less when the roads are long. His rule for this revenue, 
which is to be added to that from transportation in 
determining the probable total income, is as follows: 

(1) That where the secondary terminal is removed 
from the principal terminal a distance of forty miles or 
less the revenue from Source II. will vary between $6 
and $20 per capita of that secondary terminal popula- 
tion, depending upon the causes for intercommunication 
and the efficiency of the service rendered; and 

(2) That when the secondary terminal is removed 
from the principal terminal a distance greater than 
forty miles the revenue from Source II. per capita of 
that secondary terminal population will be diminished 
practically 10 per cent. for each ten miles of increased 
distance. 

Mr. Fischer does not go into expenses of operation. 
‘These, of course, are outlined in the prospectus of any new 
company along with costs of construction. An investor 
would have to use independent judgment in deciding the 
correctness of these, taking the particular circumstances 
into account. 

To get a closer estimate, Mr. Fischer intimates easy 
ways. If the proposed line should be between densely 
populated manufacturing centres, or where for any other 
reason passenger traffic above the normal was to be 
looked for, the estimate can be roughly modified. But 
considerable refinement can be got by studying closely 
the lay of the land in the neighborhood covered by the 
projected route, then picking out as many existing 
interurban properties as are similarly situated as can be 
found, and then by preparing averages based on these 
picked properties’ earnings. It is believed that the 
results would be found very close. 





NEW ILLINOIS UTILITIES LAW 





The Electric Railway Journal Voices Its 
Opinion of the Measure 


The new public utilities law of Illinois does not 
greatly please the managers of public utilities 
either in Illinois or elsewhere. It is regarded as 
radical by them, especially the provision encour- 
aging municipal ownership. The Electric Railway 
Journal says editorially of the law: 

“The Illinois public utility law, which we briefly 
alluded to in our news notes last week, illustrates 
the cumulative effect of the spirit of regulation 
which has prevailed in the country during the last 
few years. It aims to give power to regulate and 
to surround that power with various protective 
measures which shall make it easy for the regula- 
tors to regulate and hard for the regulated to ob- 
ject to any act which inexperienced Commissioners 
may do. 

“In many of its essentials the law follows the 
form and spirit of older laws in other States whose 
influence has been wholesome, but in some respects 
it permits a course of action which under the guid- 
ing hand of a political or ultra-radical commission 
may nullify the desire which should exist in a 
State to upbuild and protect the utility properties. 

“Section 8 provides that the commission ‘shall in- 
quire into the management of the business’ of all 
public utilities. We had thought in our ignorance 
that the management of the business was the affair 
of those who owned it, provided they conducted it 





with due regard to the law and the rights, safety 





and comfort of customers, and that State interfer- 
ence should take place oniy when these fair 1 
of operation were not observed. The 
mission will have an opportunity to interpret the 
power given to it, and we hope that it will do so in 


new com- 


such a way so as to avoid undue interference with 
the development of business. We also trust that 
its ‘management’ of the properties will be such 


that the managers who are really responsible will 
not have to dissipate their time by unnecessary at- 
tendance at commission hearings or be involved in 
wasteful enpenditures for letters and reports to 
the commission. 


INVENTORY AND PHYSICAL 
VALUATION 


“Section 9 says that whenever 
commission every public utility shall deliver to the 
commission inventories of its This 
clause wisely leaves action to the discretion of the 
commission. Few companies have inv and 
those that have not prepared any can get them 
ready only by a material expenditure of time and 
money. This section should be read inection 
with the reference to physical valuation in 


required by the 


property. 


entories 


in cor 


the part 


of the law which relates to the :pproval of new 
security issues. Under that section the commis- 
sion, when it deems necessary, shal] make an ‘ade- 
quate physical valuation of all prope Likewise 
we find in Section 22 a stipulation that in cases of 
reorganization the capitalization authorized by the 
commission ‘shall not exceed the fair value of the 
property involved.’ There is a broader, but less 
definite, reference to valuation in Section 30, which 
deals specifically with this subject. The commis- 
sion receives power ‘to ascertain the value of the 
property of every public utility and 
every fact which in its judgment may or does have 
any bearing on such value.’ The intent there- 
fore, to give the commission ful] | deter- 
mine what, in its opinion, value comprises and the 
extent to which different elements nstituting 
total value may be taken into consideratior In 
other words, what the law does not do specifically 
it puts within the power of the commission to do, 
as the judgment of the Commissioners dictates. 
There is more room for justice in ‘this section than 
in the restriction to physical valuation imposed by 
the section bearing upon security issues 
“In Section 29 the disappointed home-rule advo- 
cates in Chicago find ground for complai This 
states that no contract or agreement with refer- 
ence to franchises shall be valid unless it shal! have 
been approved by the commission. Thus the State 


strengthens its potential control over matters in 
the cities. 

“The clause exempting municipally 
operated utilities from the jurisdiction of the com- 
mission is of itself an unjustifiable piece of legis- 
lation; but it does not receive the full force of the 
injustice with which it should be credited until it is 
read in conjunction with the bill passed by the 
same Legislature authorizing cities to acquire,eoen- 
struct, own and to lease or operate public utilities 
and to provide the means therefor. In other words, 
cities are encouraged to embark on this uncertain 
field and have an additional spur by the promised 
exemption from the regulation to which the pri- 
vate utility is subject. 


owned ofr 


“Among other clauses in the law we find that a 
known false statement in a stock or bond proceed- 
ing may constitute a felony on the part of the un- 
fortunate individual, punishment by imprisonment, 
and that other similar penalties may be exacted for 
other acts of omission or commission. This is not 
the first injection of a provision for criminal pun- 
ishment in a State public utility law, but it shows 
the extremes to which the country has passed 


IDENTIFICATION OF SECURITIES 


“The law provides for the identification of all 
securities issued with the approval of the commis- 
sion. It may be difficult to keep this device from 
tending to operate to the disadvantage of that part 
of the securities of a utility which came into being 
before the commission entered office. Lest it 
should be thought that the stamp of approval of the 
State on securities passed by the commission con- 
stitutes an evidence of value, the law includes a 
sweeping disclaimer to the effect that the acts of 
the commission shall not be held to mean that past 
and future issues represent actual value of 
erty owned or to be owned by a public utility or 
the value of such property for rate-making pur- 
poses. We think that the State, notwithstanding 
its disclaimer, cannot escape a moral responsibility 
in the matter. 

“Several other clauses should be mentioned, such 
as the provision that the commission may order 
physical track connection between street railroads; 
that every accident causing the loss of life or limb 
to any person shall be communicated immediately 
to the cormmission by the speediest means, which 


prop- 





of course is the telephone and will involve heavy 






-—-P 











316 


THE NEW YORK TIMES ANNALIST 





September 8, 1918. 








expense unless modified; that any complaint may 
be made by any person, whether responsible or ir- 
responsible; and the apparently far-reaching stipu- 
lation that the commission shall have power to 
examine books, &c., of construction or other com- 
cr of firms or individuals with whom the 
utility shall have had financial transactions. 

“ When we say that the law outlines the pro- 
ceedure in case of court review we do not state all 
the fects; for it stipulates that no new evidence 
imay be introduced in any proceeding, but the ap- 
peal shall be heard on the record of the commission 


panies 


and the findings and conclusions of the commis- 
sion on questions of fact shall be held prima facie 
to true; and that, furthermore, a rule, regula- 
tion, order or decision shall not be set aside un- 
less it clearly appears that the finding of the 


commission was against the manifest weight of 


the evidence, or that the matter was without 
the jurisdiction of the commission. If legal, this 
will be a great advantage to the commission in 


any court proceedings. 

“ We believe firmly in a wise policy of regula- 
tion, but hold that both the law and the administra- 
thereof should reasonable.” 


tion be 


| PUBLIC UTILITIES NEWS 


e 
ASSOCIATED GAS AND ELECTRIC COMPANY.— 














J. G. White Management Corporation—Report for the 
twe months ended Ju ¥), 1915, compared with the 
t uu ir, follow 
191s 1912 
earnir elect $142,809.99 $125,269.39 
Gross earnings, gas 428,542.82 $44,716.26 
Gross earnings, miscellaneous <0. 706.71 16,956.93 
‘Total gross earr 3 $611,059.52 $606,942.58 
Operating expenses and ta HO, 4500065 06 S86. 0 
Net rt 4 $200,600.46 $210,555.92 
Interest on bonds and notes $113,201.28 $114,088.98 
Other interest 9,190.30 8,421.70 
Sink gs fund 10,742.40 YO SSGAS 
Surplus over fixed charges $76,466.59 $78,159.71 


Surplus reserved for stockholders, 
Und. Cos 


3, 650.55 2,191.37 


















Ralance $72,807.04 $72,967.84 
Dividends on preferred stock 30,050.00 10,000.00 
Pralar net irplus) $42,757.04 $42,067.84 
e+ «6 

BOSTON ILEVATED OMPANY.—The income a 
count for the year led J ), 1913, compares as 
follows 

1913 1912 BD 

Total operating r i $16,808,908 $15,904,046 $15,605,055 
Operating expense T1ISSSSL 10,976,684 10,119,064 
Net cperating rever 7. 7 4,927,412 5.516001 
Other ineon wh419 618,405 44,742 
Totel net ae 1,945,007 5,861,643 
Charges and dep m2 4.840 500 4,511,182 
Balance Tin TOS, 268 1,350, 460 
Dividends ‘ onan 1,1 1,107,000 1,197,000 
Deficit MOL EL *153, 460 

*Surplus 

**e 

CONSOLIDATED GAS, ELECTRIC LIGHT. AND 
POWER COMPANY OF BALTIMORE.—Referring to 
this mpany and its mana nt, Nelson, 
Co. sa To Mr. Jan E. Aldred and his fr 
due the lifting up of the stocks of the Gas Company 
the Electric Lighting Company, and to some extent 


of the United Railways and Electric Company, from 





the level of neglect and suspicion to a high pinnacle 
of confiden ind appreciation We consider the 
advent of Mr. Aldred and his friends in Baltimore 
one of the most successful and useful events of our 
financial history These ntlemen came here when 
the common stock of the Consolidated Gas, Electrix 
Light and Power Company was selling at 60, the 
preferred stock and the consolidated 4% per cent 
bends at 80, and purchased millions of dollars of 
these securities, a large portion of them going to 
London investors through the bankers associated 
with Mr. Aldred and his friends At first it was rt 
realized how it was possible that the common stock 
of the Consolidated Gas, Electric Light and Power 
Company suld become a dividend payer, much less 
that it should later on be placed in the grade of an 
investment security This was simply because the 


wonderful carning capacity of this company and the 

















equally wonderful effect of investing millions of 
dollars of out-of-town capital in the property were 
not appreciated In a very few years we have seen 
Power common sell from 60 up to 120, Power pre- 
ferred from 80 to 120 nd Power 4% per cent. bonds 
from 80 to 90 We suppose that the great success yf 
this company may be attributed to the fact that Mr 
Aldred and his friends had not only the neces@#ary 
capital to perfect these properties nd bring them 
up to the 1 which t now possess, but 
that the had great experier having succeeded 
doing elsewhere precisely what they have done in 
Baltimore. Report for the ear ended June 30, 1913, 
compares as follows 
LOLS. le wl iH 
To'a incom $6, 114.9073 $5,465,187 $4,867,776 $4,600,008 
Net S1SL,792 2,822,599 2.412.536 2.453, 564 
Surp. after chgs.. 1,675,025 1,405,122 1,084,982 1,059,202 
Dividends 744,750 
Depreciation 460,000 150,527 
Special res MLIALLO 
‘ 
Balance 14 Boz WM ST 
. . . 

CONSUMERS’ POWER COMPANY.—The  com- 
pany, a subsidiary of the Commonwealth Power 
Railway and Light Company, reports gross. earn- 


1913, of $3,010, - 


ings for the twelve months ended July 31, 








increase of 16.22 per net earnings of 


696, 


an cent. ; 


$1,633,687, an increase of 22.42 per cent.; balance after 
charges of $742,589, an increase of 20.03 per cent., and a 
surplus after preferred dividends of $449,089, an increase 
of 22.23 per cent. For July, 1913, the gross earnings 
were $233,676, a gain of 5.42 per cent.; net earnings were 
$114,137, an increase of 3.96 per cent.; balance after 
charges was $51,050, an increase of 4.78 per cent. Pre- 
ferred dividends for July, 1913, increased 22.22 per cent. 
over July, 1912, so that there was a surplus left after 
preferred dividends for the month of $3,539, a decrease 
of 50.38 per cent. The regular quarterly dividend of 1% 
per cent. on the preferred stock will be paid on Oct. 1 
to holders of record Sept. 19, 1913. 














e . * ° 

DETROIT UNITED.—The company reports for July: 
1913. Increase. 
Gross earnings . $1,200,689 $101,8u9 
Operating expenses ePeecersecesone 805,480 71,867 
Net earnings $404,209 $30,002 
Other income 19,071 1,555 
NR SAIN 5.si-cidc cae ctdewiaedeses $425,250 = $31,857 
Ceres Ge GE. « cnandecesnndctaaees 181,443 5,142 
Surplus F241,837 $26,605 

From Jan. 1 to July 31: 
Grease CORMAN 6o6c00c 00000 $987,558 
Operating expenses .......eses.ee05 5,019,009 TYO, 808 
WR CRONIES von iicdics cccdccidecsaal $2,466,417 $196,640 
CGeee WOU «6 icv ccdkcvdncctcucestes 137,504 19,505 
Total income ........ ecoce ° $2,008,921 $216,535 
Charges and taxeS......cccces-s 1,257,551 15,223 
Surplus ee ... $1,546,370 $201,312 

. * * 

GEORGIA LIGHT, POWER & RAILWAYS.—In July, 


were $230,620, as compared with a 
and for the seven months 
4s compared with 
months of 1912. 

Light, 
and for 


N13, gross earnings 
of $31,796 for July, 1912, 

«| July 31, 1912, gross of $262,293, 
i gross of 281 for the first seven 
rhe eruing to of Georgia 
Power & Railways for July, was $476, 
the seven months $113,415 
. 








$21 


urities 


1913, 


tmount ac 


* *. 
iREAT WESTERN POWER.—The company 
nines for July, 1913, and the seven months ended July 


reports 


is follows: o 
7 months. 


$1,540,253 








Directors have declared the regular 2 per cent. quarterly 





ended June 30, 1913, were as follows: 

1913. 1912. Increase 
GFOSS «ce ccccccteccecssccses $60), 647 $23.51 
Net after taxesS........ 273, 757 ST 
Surplus after charges...... 100,452 
'welve months gross ...... 8,377,565  ...... 
Net after tax@s ........... Dae \“eeeubs . debs 
Surplus after charges re 

* Decrease. 
. . . 


Vet after taxes : 
Surplus after charges. 





1913, 


compares with 
‘plus for the seven months 


Surplus after charges for July, 
for July, 1912, and su 


with a surplus of 





AOA 


.462 for the seven months 





ympares 
M2 
. 


INTERBOROUGH RAPID TRANSIT 












1915. 1912. Increase. 

July gross reer + Rh «+4 $2,267 dt) $74,418 

Net occ ccccccces 144 ss 9U,003 

Total income LOTOSLS 105,004 

Surplus after charges. 151,276 92,429 
. . + 

LEHIGH VALLEY TRANSIT COMPANY.—Gross 

receipts of the company for August amounted to $153,- 

OG, an increase of $19,634, or 14.2 per cent., over August, 

112. The earnings for last month established a new 

record as August, 1912, was the record month, 

‘*#e 

MASSACHUSETTS ELECTRIC COMPANY.—August 


gross earnings of the Massachusetts Electric Company 
made an increase of $46,188, or substantially 5 per cent. 


This compares with a July increase in total income of 


$20,335, or 44% per cent., and $22,000, or 3 per cent., 
n May 
. . . 
MID-CROSSTOWN RAILWAY.—The Public Service 


Commission has received an application from the Mid- 
for permission to issue 





Crosstown Railway Company 

stocks and bonds to an amount to be fixed by the com- 
mission Commissioner Maltbie will hold a hearing 
Sept. 11 This company is the successor of the old 


Twenty-eighth & Twenty-ninth Streets Crosstown Rail- 
which had a capital stock of $1,500,000, 
Last year 


road Company, 
and the same amount of bonds outstanding. 


the new company applied for authority to issue stock 
to the amount of $0,000, and the same amount in 
bonds, but the application was denied, the commission 
holding that the actual reproduction value of the com- 
pany'’s physical property did not exceed $180,000, and 
that there was no occasion, anyway, for it to issue 


securities, inasmuch as the Third Avenue Railway Com- 


pany had agreed to purchase them. 
. . * 
NORTHERN OHIO TRACTION AND LIGHT COM- 
PANY.—The company reports for July 
1913 Increase. 
Gross earnings $319,131 $21,896 





\perating expense 185, 186 27,190 














Net earnings *$5, 204 
Fixed charges 10,055 
Surplus. ° sec es *$15,349 
From Jan. 1 to July 51 
Cross earnings $1,816,369 $141,740 
Cperating eXPeEMSeS .... 1... ceeseeeces 1,113,644 162,518 
Net earnings o6deccwsonesenue - $702,724 *$21,019 
Fixed ChArgeS ...-ccccccccccccceses 493,454 OO. 237 
Surplus ...ccccceccccccccsccccceces $209. *$111,255 





*Decrease 
. 


PUGET SOUND TRACTION, LIGHT AND POWER 
reported earnings for June, 1913, and the twelve months 





STANDARD GAS AND ELECTRIC COMPANY.—tThe 


dividend on its preferred stock in scrip imstead of cash. 
The scrip is negotiable, maturing in 1923, bearing 6 per 
cent. interest, payable quarterly, and will be paid 
Sept. 15. Statement issued by H. M. Byllesby & Co., 
managers of the company, says that the continuance of 
the cash dividend is impracticable, as taxes of sub- 
sidiary companies in past two years have been increased 
over $200,000, or approximately 2 per cent. on the pre- 
ferred stock of the Standard Gas & Electric, a con- 
dition applying more or less to all public service cor- 
porations. The depression in the security market ren- 
dered it necessary for Standard Gas and Electric to sell 
$2,650,000 6 per cent. collateral trust notes to finance 
its needs, and $500,000 of these notes must be paid June 1, 
1914. The cessation of the cash dividend on the pre- 
ferred is expected to enable the company to meet this 
maturity out of its income, to pay other charges and 
a'so to extend financial assistance to such subsidiaries 
as may require it 


UNITED LIGHT & RAILWAYS COMPANY.—Com- 


parative consOlidated earnings statement for twelve 
months ended July 41, follows: 
SUBSIDIARY COMPANIES 
1913. wiz. 
Gross earnings of subsidiary 
companies. 5,082, 882.20 


Oper. exp, subsid. companies 3,028, 





$2,054, 656. 
1,111,073.72 
Net profit, subsid, companies. .$1,207,611.57 $945,583.08 
UNITED LIGHT & RAILWAYS COMPANY. 
Earn. avail. on stks. of sub. companies... .. .$1,114,741.5T 
Div. and interest receivable on investments. 168,018.67 
Miscellaneous earnings 65,600.04 


Net earn., subsid. companies. ..$2 : 
Interest, &c., subsid. companies 1,164,734.16 


aco oee$l, 348,410.28 
SS, SSL.85 
$49,745.15 


Total gross earnings 
Less expense 
Interest on bonds and notes 








Net earnings 

Pro rata dividends on: 
First preferred stock... 
Second preferred stock... 


S74, 899.45 
89,620.62 


$10), 





dividends. ..... 
. 


und 
. 


Bal. avail. for deprec. 


. 
WEST PENN TRACTION 
the fiscal year ended July 31, 1913, 


-The company reports for 


as follows: 


1913 1912 Increase. 
Gross receipts $4,329,774 $2,738,684 $1,591,000 





Expenses and taxes 1,427,455 1,005,988 








TERR wkdacccccentdvacesere 1,411,220 585,002 
Interest ....cececcccccece 1,084,57 638, 198 446,376 
ee PTT ee TTC eT eee 811,747 138,716 
Guaranteed dividends. 2, 000 seve 
Burples .rcscccoce Terr 138,716 
Utilities Securities 
Transactions and range of quotations for various 


public utilities securities on other than the New York 
markets last week were as follows: 




















Stock Market Sales. High. Low. last 
AM. CITIES CoO. pf...New Or 185 «=664%~—~C«*G A 4 
Am. Cities Ss-6s..New Orleans $1,000 90% 2% 90% 
Am. Gas & Elec. 5s.....Phila 9,400 S4% 84 S4 
Am. Railways ..Phila 15 38% 

An: Tel. & Tel........- Boston 1,216 131% 

Am ‘Tel. & Tel........Chicago 50 13 

Am. Tel. & Tel. 4s.....Boston $42,000 838% 

Am. T. & T. 4%, f. p..Boston $20,900 103% 

Aurora, El. & C. pf..Cleveland 10 82% 

BALTO. ELEC. pf......Balto & 438% 

Baltimore Electric 5s....Balto. $1,000 98% 

Palto. Elec. 5s, stpd.....Balto. $5,000 98% 

Bay State Gas.....Boston Curb 2,595 .21 

Bell Telephone ...... Montreal 22 153 

Bell Velephone bonds.Montreal $4,000 98 

Birm’ham Ry. & L. 4%s..N. O. $8,000 89% 

Boston Eelevated ..... Boston 5 Of 90 »” 
Boston Suburban Elec. Boston 1 7 7 7 
Brazilian T. L. & T...Montreal 852 4 92% 93% 
Brazilian T. L. & T...Toronto 1,711 9% 92% 93 
CAPITAL, TRACTION..Wash. 57 116% 115% 116% 
Capital Trac. 5s...Washington $4,000 108% 108% 108% 
Chi. City Ry. 5s.......Chicago $11,000 100% 100% 100% 
Chi. Rys., Series 1....Chicago 180 95 95 95 
Chi. Rys, Series 2....Chicago 6,610 33% 31% 31% 
Chi. Rys., Series 3....Chicago 475 9 S% 9 
Chi. Rys., Series 4....Chicago 48 31g 3 3 
Cas. Boe. Seb Gii<ccccs Chicago $1,000 98 98 98 
Chi. Rys. 5s, Series B.Chicago $57,000 84 83 84 
Chi. Rys. 5s, Series C.Chicago $5,000 93 93 93 
Chi. Rys. income 4s..Chicago $40,000 52% 49% Oil 
Chicago Tel. 5s........ Chicago $13,000 100 99% 99% 
Cincinnati G. & E...Cincinnati 10 70 70 70 
Cities Service........ Cleveland 2 7% 75 75% 
Cities Service pf.....Cleveland 20 72 72 72 
City & Sub. 5s...... Baltimore $40,000 100% 100% 100% 
Cleveland St. Ry....Cleveland 93 104 104 104 
Columbia G. & E..Pittsburgh 520 10% 10% 10% 
Colum. Gas & Fuel pf..Cincin. 8 65% 65% G5% 
Colum. Gas & Fuel pf..Colum. 5O 641%, 64144 64% 
Common. Edison...... Chicago 488 149 148% 149 
Common. Edison 5s...Chicago $37,000 101% 101 101% 
Con. Gas 5s.........Baltimore $3,000 104% 104% 104% 
Con. Power.........Baltimore 425 1134 112% 113 
Con. Power pf......Baltimore 16 112% 112% 112% 
Con. Power 4%s.....Baltimore $1,00) 90 oO 90 
Cumberland Power pf. .Boston 13 96% 96% 9% 
DETROIT ELEC. RY...Mont 340 «73 71 73 
Duluth Superior.... foronto 64 61% 61% 61% 
EDISON ELEC........ Boston 3 273% 273% 273% 
Elec. & Peo. 4s...Philadelphia $1,600 8 85 R5 
Elyria & Oberlin 6s.....Cleve. $8,000 100 100 100 
GAS & ELEC. SEC. pf.Colum. 10 85% 85% 85% 
HARWOOD ELEC 6s...Phila. $1,000 100% 100% 100% 
INTERBORO-MET ...Phila 220 16 154% 16 
Interstate Ry. 4s..Philadelphia $1,000 58% 58% 58% 
K. C. HOME TEL. 5s..St. L. $1,300 92 89 92 
Keystone Tel....Philadelphia 217 12% 12% 12% 
Keystone Tel. pf..Philadelphia 10 12% 12% 12m 
Keystone Tel. Ist 5s....Phila. $1,000 90 9 vo 
LACLEDE GAS Ist 5s..St. L. $1,000 101% 101% 101% 
Lehigh Valley Transit. .Phila. 5 2 20 pV 








(Continued on following page.) 
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BP ees : Calumet & Hecla has been the sole Amer 1 copper 
: Utilities Securities— Continued Ne WS Di es | mining company to check sharp advance < 
° > > 
g AMERICAN NATIONAL BANK, SAN FRA? oO 
Stocks. Market. Sales. High. Low. Last. — a _ —It is generally observed that a more hopef 
Little Rock Ry. pf..New Ori. 23 8 93 93 fident feeling has everywher f 
pos OS. Toronto &2 82% FORECAST AND COMMENT doubt and apprehension that. pr« ; 
Mackay Co. pf........ Toronto 67 67 ago. Although the tightne ‘ 
Market S. Elev. 4s...... Phila. 93% 93% borrowing is both difficult an« 
Mfrs. Lt. & Heat..Pittsburgh Ow 51% THE PEOPLE'S NATIONAL BANK, PITTSBURGH. those whose needs are large a 
Maryland Elec. 5s..Baltimore 97144 97% —wWhile the country’s bank clearings suggest that some monly accepted that t} 
Maryland Gas....... Baltimore 3 ts) 5 contraction took place in the volume of business during of capital, and that the t t 2 
Mass. Electric pf...... Boston 63 71 71 71 the month of August, the decrease in Pittsburgh was is fundamentally sound an 
Mh 65405 bab ae Boston 188 91% 91 mY more apparent than real. The decrease in exchanges cession of trade is expe £ t 
Se We acvka deans Boston 470 91% 91 91 here is largely if not altogether accounted for by the stocks of merchandise are ‘ ‘ t 
Mass. Gas. 44s, 1931..Boston $1,000 %4 94 94 elimination of the First-Second National from the Clear- purchases have been 
Mass. Gas 414s, 1929..Boston $7,000 9514 95% 95% ing House. The activity in the local coal trade noted Yet manufacturing industries are ir di- 
Met. Elev. Ry. gold 4s....Chi. $8,000 S01, 80% 80% in the two previous months continues unabated, and total tion, and all the evidences to the effe 
po errr Boston 3 3 3 3 production and shipments for this district will establish ness of the country is being cor t - 
Miss. River Power.....Boston 10 «40 40 40 a new high record for the quarter ending with this ume, despite certain finar 
Montreal L., H. & P....Mont. 1,146 213% 211%% 213% month. In the steel trade there is usually some cur- at —— 
Mont. L., H. & P. 414s..Mont $4,000 96 95 95 tailment of output in August, due to the physical effect BRADSTREET’S Bus = 
Mont. L., H. & P. rts...Mont. 159 «69%)~—oO8%HsCéODYHGH of heat upon the workingmen and to the fact that it dainiia: “ei enbhan: bat there ; 
Mont. Telegraph..... Montreal 45 136 1360-136 is the midsummer vacation period. Last month the out- PIO this latter 1 ‘ 
Mont. Tram. Power. .Montreal 195 35 345, 34% put of finished material was limited only by these Hee aihektcaltitoted ne po ee - n 
Mont. Tram. 5s......Montreal $3,000 97 97 97 factors, and not by lessening of the demand for im- ha <n Das camteiostce inilinencks cle 
Mont. Tram. debs....Montreal $11,600 78% 7814 78% mediate consumption. In the matter of new contracts cts Cupeeaiie tastora cannot be 
NEW ENGLAND TEL. .Bos. 58 (146 145 146 involving next year’s requirements and deliveries, two general sense, and allowing for the- divers ahoute 
New Eng. Tel. 5s, °32....Bos. $33,000 101% 101% 101% factors operate in restraint of placing orders freely. a. the country, affairs are mo! 
N. O. Cy. & R. R. gen 5s.N. O. $5,000 10214 102% 102% One is the continued high cost of capital for use in new porte 
N. O. Ry. & Lt. 4%..... N. O. $11,000 82 8144 81% enterprises, and the other is the growing disposition to 6 a 
N. O. Ry. & Lt. pf....N. Orl. 3 Om Oh Oy | SS See & Oe ee ae ee DUN'S COMMERCIAL AGENCY he reduced 
North Calif. Power.San Fran. @ 31 30 31 nection with the — tariff duties. seeing ign 2 — harvests are calculated to ultimately have e ef 
Norfolk Ry. & Lt. 5s....Balt. $3,000 98 98 oN mercial and industrial conditions, it may be said that fect upon railway freight traff ae eratifving 
N. Ohio T. & L..... Cleveland 4 61% 60 60 Cae 20) SERENERT SOURS, ARS th Detter PeeEs  S> | int genthuent remains cheerful in 61 ss 
N. Ohio Tr. & L. pf.Cleveland 33 99% 99 ou, dergo readjustment to legislative changes than on betevebte outlook in. cert Arend e the 
OAK, A. & E..San Francisco 570 M4 9 9 a ae ou delay in the adoption of the pending T ff t ts 
Ottawa L., H. & P...Montreal 260 164 163 163 as a check, business has nevertheles m 
Ot. L., H. & P., new. Montreal 1 162 162 16Z BYRON W. HOLT.—We continue of the opinion that iis customary Summer ic r d é I 
PACIFIC TEL. pf..San Fran. 165 9014 90 yur the stock market advance since June 11 was only a proach cf the Fall season the re f s 
Pacific Gas.........San Fran. 4 40 39 » rally in a bear market and that the rally probably become more pronounced. Lat € at 
Pacific Gas pf...... San Fran. 5S OSG 85% 54 reached top on Aug. 13. While business may continue increased wages 
Penn. W. & P...... Datttinore 70 70% 70 70 fairly good for a few weeks longer we look for a decided BAe sf 
Penn. W. & P. 5s..Baltimore $2,000 91 v1 v1 slump before the end of the year, and we look for an COAL AGE.—Although there is he 
People’s Gas......... Chicago 2.175 123 117% Iw early decline in Wall Street prices whether or not a bituminous trade that buyers ve € 
People’s Gas ref. 5s...Chicago $24,000 1014 100% 101% money pinch occurs before October. We see no reason advance stocks, it is probable 1€ 
Philadelphia Co........ Phila. 279 «44 433 43% to change our statement of last Spring that the dividend tior about balances the deman it n 
Philadelphia Co. 1st pf.Phila. $2,000 9944 99 wy of the New Haven Railroad will be cut to 4 per cent. or of any cne of the several imper oe { é n- 
Philadelphia Elec....... Phila 8,791 23% 22% less before the end of this year. We even expect to ditions will precipitate a shary n 
Philadelphia Elec. 4s...Phila. $4,700 8&3 804 8S hear talk soon of a receivership for this road. We con- question but the season: erage business on 
Phila, Elec. gold 5s....Phila. $6,200 102% 102 102% tinue bearish on the Eastern trunk line roads. Because soft coal has been greatly exceeded f r- 
po Sa Phila. 1b 2s We 2 of the very severe drought we are now also bearish on ket can be held steady over the ne few the 
Phila. Traction......... Phila. 36 8S 8&3 “3 the stocks of most Southwestern roads. Southern Pa- colder weather will bring a natural support that will 
Porto Rico Rys...... Montreal 100 59% 58m OU cific, however, looks exceptional to us. Most copper and earry it through the baiance of the seasor How- 
Porto Rico Rys. 5s..Montreal $5,000 79% 794 79% steel stocks look high to us. ever, the West Virginia grades are firmer spite of 
Porto Rico Rys....... Toronto 10 59% 59% 50% han Pea excellent loading dispatch at the termir i it 
Potomac Elec. con. 5s..Wash. $2,000 99% 99% YT g NATIONAL CITY BANK.—The new draft of the hardly seems possible that there can bi sing 
Public Service........ Chicago 400 8&3 8144 81% Glass-Owen bill provides in Section 19 that upon ap- off in the buying power. The better grades gener- 
Public Service 5s..... Chicago $5,000 91 91 91 plication the Secretary of the Treasury shall exchange ally are well filled up, and with the scarcity of labor 
QUEBEC RY........ Montreal 350 9 1% Ww 2 per-cent. bonds bearing the circulation privilege for and cars the market should have no diff lity in 
Quebec Ry. 5s....... Montreal $7,000 4414 43% 43%, | 38 Without the circulation privilege. The 3 per cent. | maintaining its position 
Spring Valley..San Francisco 35 54 54m OY bonds are to have a definite maturity and are payable 2 ee 
SHAWINIGAN W. & P.Mont. 44 137 136% 136% ner ee ee “9 = gr oe IRON AGE—Markets for pi n, 1 né 
Stand. Gas. & Elec. 6s..Phila. $10,000 94 94 94 seid io By ee ae ee eee finished material reflect the readjustment see 
a % for exchange to an amount exceeding 5 per cent. of the that is under way. New buying is on : ervative 
TORONTO RY......Montreal 115 140 138% 139% total amount of bonds such bank has on deposit with cale. Contracts have been expiring, tased prices 
Toronto Railway..... Toronto 26 140% 139% 13yv14 the Treasurer of the United States for circulation pur- ae mill atthe tearin than THOAG OF pecan’ mantis 
Twin City. ........4. Montreal 185 107% 106 107% | poses. Then follows the important declaration that, “ At ce Ganie ne 5 20'per cent. ad a4 ’ t con- 
| Ae Toronto 144 106%) 106% 10614 the expiration of twenty years from the passage of this reeiets has sees ‘paid leavi a new basia at below 
UNION GAS....... Pittsburgh 55 132 132 132 act every holder of 2 per centum bonds then outstand- the tevel of the past six months. The problem now 
Vanion Traction...Philadelphia 286 49% 49 49 ing shall receive payment at par and accrued interest. to be worked out is that of finding on w t lower 
United Gas Imp..Philadelphia 342 85% 85% 85% After twenty years from: the passage of this act national level free buying will again become the rul d th 
Un. Rys. inv. 5s..Philadelphia $18,000 74144 73% 74% bank notes remaining outstanding shall be recalled and and the steady reduction in unfilled lers be 
United Ry. & Elec. .Baltimore 393 27 26% 27 retired by the national banking associations issuing the checked. What is most impressive is the extent to 
Un. Ry. & Elec. 4s..Baltimore $10,000 844 8&3 83% same within the period and under regulations to be pre- wishahs the country is taking the output of the in- 
Un. Ry. & Elec. ref. 5s..Balto. $5,900 88% 8&7 88% scribed by the Federal Reserve Board, and notes still dustry as it stands, indicating that no drast price 
Un. Ry. & Elec. inc. 4s..Balto. $9,000 63% 638% 684% remaining in circulation at the end of such period shall changes are immediately ahead 
United Ry. gold 4s...... Phila. $10,000 73 73 73 be secured by an equal amount of lawful money to be * oe 
United Co. N. J........ Phila. 6 22 224 224 deposited in the Treasury of the United States by the nanan ‘OOK & CO.. BALTIMORE.—It is = 
Un. Ry. Co. of St. L..St. Louis nO 11 11 11 banking associations originally issuing such notes. NELSON, ¢ ae eae i Yor} 
Un. Ry. Co. of St. L. pf.St. L. 6 35 338% 35 Meanwhile every national bank may continue to apply tomary at this me nee = ep peice sad : fi . pred fe a 
Un. Ry. Co. of St. L..St. Louis $1,000 70% 70% 70% for and to receive circulating notes from the Controller po agg Bs gplingdeveapesetee > Py pues e as 
V. RY. & POWER 5s..Balto. $1,000 92% 92% 92% of the Currency based upon the deposit of 2 per centum an an annie oy hae AEE aS 
WASH. B. & A. 5. .Cleveland $18000 83% 83% s3y% | Donés or any other bonds bearing the circulation privi- | oo aitions have improved so much in European coun- 
Washington Gas..Washington 5O 844 84% 84% lege. The ee might well have been in the tries, no doubt it could be if it became necessary 
Wash. Ry. & Elec...... Wash. 26 90 90 90 original draft of the Currency bill, and perhaps if they While we do not look for any decided stringency in 
. co - . 4 : had been the holders of Government issues would not : me £ } ¢ 
Wash, Ry. & Elec. pf...Wash. 84 &8& 88 88 : the money market during the latter months of this 
West Find St. Ry......Boston 13 7: 72 72 have become so apprehensive as to future prices which year, wo do anticipate that there will be the usual 





West. Can. Power 5s.Montreal $1,000 
West. Tel. & Tel. Ss...Boston $5,000 99 98 89 
Winnipeg Ry........ Montreal 10 206 2060 «62206 
Winnipeg Ry.......... Teronto 47 28 205 208 
Youngstown & O. R. pf.Cleve. . 16 5S 55 55 
Yerk Ry. pf..... Philadelphia 102 35% 35 35 
Living on Eight Cents a Day 

There is, perhaps, no country in the world where 
the cultivation of the soil is more intensive than in 
China. The Amoy district is no exception. Rice is 
planted in a small field used as a nursery. When the 


plants have reached the proper size and age they are 
transplanted by hand and placed in such a manner as 
to produce the greatest amount of rice in a given space. 
It is not unusual to see the field weeded by hand. 
Until a few years ago the raising of cattle for the 
I’hilippines and the Hongkong market was a profitable 
industry. Owing to disease and the fear that this sec- 
tion might export so many cattle that it would not have 
enough to work the fields, the exportation of cattle has 
been prohibited. The people have no extensive indus- 
tries by which they can increase their purchasing power. 
The products of the soil provide them with a living, 
but with no great surplus. The country has not yet 
fully recovered from the ravages of the Taiping Rebellion 
of more than fifty years ago. Some twenty years ago 
tne City of Chuan Chiu was visited by a plague, which 
is said to have reduced the population almost half. 
Wages in the country districts are very low, 15 cents 
gold a day for a farm laborer being good pay. It costs 
him almost 8 cents a day to live, so that his surplus 
for buying in excess of his bare necessities is not great. 
In the cities wages are somewhat better, a shop assist- 
ant receiving $4 to $6 gold a month, with food and 
lodging. His employment is steady, while that of the 
farm laborer is uncertain. Even with the better income 


of the city, there is not much available for unnecessary 
articles. 








these securities would bring. 
ee 

JOHN MOODY.—September is the month when the 
monetary strain, if there is to be any, almost invariably 
begins to show itself. This is because it is the first 
month of the Autumn, during which the crop movement 
becomes large enough to throw a burden upon the New 
York banks. In August there is a big enough crop 
movement, but it is largely local, representing the sell- 
ing by the farmer to local dealers and buyers rather 
than the selling by the latter to Eastern dealers and 
exporters. This local movement does not call for much 
New York cash, whereas when the exporter and East- 
ern wholesaler begin to buy, their payments create a 
large Westward flow of Eastern money. It is thus 
clear that we are soon to have a test showing whether 
or not money is to remain easy through the Autumn. 
These facts warrant the belief that if money is to 
remain cheap throughout the balance of this year, 
stocks, instead of hesitating, sagging, or declining dur- 
ing September and October, will keep on rising in re- 
sponse to the growing activity of general business. 

. 

GEORGE F. BAER OF THE READING.—Our 
financing arrangements are most favorable. Our busi- 
ness is steadily growing. The railway situation in 
general in America appears to me to be very good. 
The sole criticism that might be made in the last few 
months is that some companies have had a great deal 
of short-term credit paper out; but this has been grad- 


ually corrected. 
7>- - *@ 


Cc. W. BARRON.—Although Germany for two years 
has been trying to curtail industry and stop new con- 
struction, she has increased her consumption of copper 
more than any other country, and is stil] at the maxi- 
mum consumption. This month there bas been a very 
active buying movement in the metal in England and 
Europe, and unless buyers now go very slowly copper 
may sell sharply higher, until the Lake Superior mines 
can get over their strike and can come into the market. 
It should not be forgotten in this connection that the 


demand for funds and credits, and that rates will be 


somewhat higher. This in itself should not be dis- 
couraging factor, as high rates for money at New 
York always draw funds from the interior. The 
New York stock market is dull, but continues to 
show a firm undertone, and we are inclined to be- 


lieve that purchases made on concessions in prices 


will prove profitable. 


> > * 
MECHANICS-AMERICAN NATIONAL BANK, (ST 
LOUIS.)—The country merchant throughout this sec- 





tion continues to be in a strong positior He is opti- 
mistic for the reason that his business is sh« 
up well, with sales in many lines running 1: 
last year. There has been no indicatior s yet 
corn crop has in any 


the expected shortage in the 


degree forced a reduction in the purchasing ver of 
this community. While corn is a big fact« there 
is a great deal in the Southwest besides one 
crop on which to base prosperity This also 


to the country as a whole, and shows |! 
have been the many stories touching the 
which would result from the corn « 





The loss has been large, but nothings I aching 
disaster; it is also true that many of the loss esti- 
mates will be found to have been ver ereatl ex- 
aggerated. The money market situatior s better 
then it was a month ago 
i 

JOHN V. FARWELL COMPANY CHICAGO.)— 

The event of the week was the sensational advance 


in cotton. The price has advanced over 2 cents ina 
month, and is about 2 cents higher than at this time 
last year. If there is no permanent recession, staple 
eotton goods must soon be highe: Gray goods are 
already up. There seems to be a scarcity of printed 
wool challis and 44-inch delaines, especially for the 
cutting-up trade making house dresses. Importers 
are holding back shipments awaiting tariff settle- 


have anticipated this mais, 


distributors who 








ment; 
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WELRY PRES) \ ing in th thods 
6» ‘ factur rc alled solid gold or ter 
k ind gold-plated j Ss expected to follow a 
« ti t j | District Court under the 
Sh v I tet + asuinst the National Whole- 
BA j \ , , und s 172 menfbers, and the 
Ne hu Asso ) nM v'turing Jewele#s and its 
GT 1 ers I . 1 snnounced by Felix H 
Ly yar for the Na nal Wholesale Jewelers Asso 
Cheftion would wt b fo ’ and ¢t jlefendants wou 
‘ rad ' t 1 
“ee 
PROPPOREA \ ICUTY The 8 t is 
a ul n nt to the neome tax pro yn of 
th ar { il pro i at the tax officers of ir 
Siu t y have access, upon a request from the 
er of tl Stat to the reports made by a corporation 
to Commissioner of Internal Revenue under t 
corporation tax law 
“+e 

NEW YORK INCORPORATIONS.—During A t 
t were incorporated with the Secretary of State 
ta tock compan having a total capital of $27,264,000 
Pr hou veurs compared as follows 

Number of Total 
Companies. Capital 
toe bol S. 
wt 58 
mo wl 2LOTOL.0OD 
rue ae 10,007 (na) 
. . . 

THE NEW HAVEN WRECK.—Early Tuesday morn- 
ing, near North Haven, Conn., one of the most disas 
trous accidents in the history of the New Haven oc 
curred During a heavy fog the White Mountain Ex- 
Press ran into the rear end of the Bar Harbor Express 
while the latter train was at a standstill, the engineer 
having stopped because he noticed that the brakes were 
not working properly Twenty-one persons were killed 
and more than fifty injured. An investigation was 


started on Wednesday by the authorities in Connecticut 
for the purpose of fixing the responsibility for the acci- 
dent, and on Thursday the Interstate Commerce Com- 
mission instituted an investigation for the same pur- 


pose. The large number of fatalities was generally at- 
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FOREIGN TRADE.—tThe total foreign merchandise 
trade of this country in the first seven months of this 
year was the largest reported. The figures for the first 
seven months of each calendar year since 1911 ana the 
xeess of me ind exports were as follows 
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l $l, SLOTS 868,152 

1 1 Lk SES, 404 

1 1, 115,517,404 SS1,500, 156 
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FULL CREW LAW IN EFFECT.—The railroads run 
ning out of New York City put the full crew law into 
ffect Monday without protest T new law necessi- 
tated the employment of some 2,000 more men on the 
trains of the New York Central, and the cost to the 
railroads has been estimated at $2,000,000 annually or 
this, the New York Central Lines will bear the largest 
irt Some 45 per cent. of the cost will be for freight 

vice and 55 per cent. for passenger servic 

RAILROADS 
ENTRAL NEW ENGLAND.—The income account 
f the Central New England Railway for the year ended 
June 30 compares as follows 
1 1912 Increase 
Net operating revenue $1,729,341 $1,701,781 $37,560 











Taxes Sonnces 
Oper ating income 
Other imcome .....-.++-- 
Total income ......-++-.- DOL.006 
DeductiONS «...cceeeceneee Ok 
Net income ....- eee ee LOO, TS 1 

*Decrease 

“* « 
NEW HAVEN SUBSIDIARIES.—The reports of the 


New Haven's more important subsidiary companies for 
the vear ended June 30, 1913, follow: 
New England Navigation— 


11S 


1912 Increase. 
Dividends on stock 


Int. on bonds and debs 





Interest on unfund. sec 513,865 ‘ 
Total income. ... S3.924,001 $3,036, 





debs, 








Interest on bonds, 

and other liabilities. 1,310,067 7,245,644 66,422 
Miscellaneous re s 26,608 160,800 *134,291 
Net. © es eeeeseceee . «$1,987,325 2,531,696 *544,371 
Div. app. of inc........... 1,855,000 2,385,000 *50,000 





Balance .....6+sececcccese 132,525 146,006 *14,371 


* Decrease. 
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owned by the New Haven, against 4.7 per cent. in 1911- 
1412. 


Connecticut Company— 





Gross ee Re . $8,454,024 $8,080,620 $424,004 
Net after taxes ........ 2,648,176 116,551 
| ES eee 1,059,154 26,61 
Net income Terre 1,609,021 1,519,075 SUG 

Dividends of 3% per cent. in 1913 called for $1,500,000 


Rhode Island Company 
Gross $5 
Net 
(‘harges 






Surplus BTO,050 


dends of 6 per cent 
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NEW YORK, NEW HAVEN & 
following income account ot the N w 
®& Hartford Raiiroad, as of June 3, Was d at the 
request of the Public Servik Commission in nn iol 
with the bond issue of $67,552,000 by the company: Rail- 
way operating income, rail operations—revenues, $68,- 

ul operations—expenses, $47,2 net rev- 








revenue, $1,(4F,- 







































.oS0,1%4; auxiliary operations 
i756; auxiliary operations—expenses, $957,020; net revenue 
auxilary operations, $645,447; met rallway perating 
revenue, S221, 611 rail tax accruals, $5,714,756; 
railway operating income, $18,216,855; total other in- 
ome, $10,003,785: gross income, $ 80,640; total deduc- 
tions, $19,458,403; net income, $8,0 divid $15,- 
ASG feficit, $4,564,252. Company has filed with the 
Public Service Commission a detailed state t of such 
irdebtedness existing at the time of the passage of the 
Validation act in 10 as was paid with proceeds of se- 
curities evidencing present floating debt 
Notes, bonds and debentures paid i that date 
follow 
t-year deb. notes New Haven due Jan. 9, 1911.$1,550,000 
i-year deb. notes New Haven due May 5, 1911 2,000,000 
»-year deb. notes New Haven due Jan. 1, 1v12 30K), 000 
-year deb. notes New Haven due Jan. 9, 1912 6, 400,000 
| Winchester Ave. R. R. bonds assumed by New 
| Haven due Nov. 1, 1912 500,000 
Farmington St. Ry. deb. due Jan. 1, 1912 30,000 
Woonsocket & Pascoag R. R. bonds, due Oct. 1, 
loo ; wo 100,000 
New Haven & Northampton bonds, @ue April 
1, 1911 : ; 700,000 
Meriden Horse R. R. bonds, due Oct. 1, 1911 85,000 
Roxbury Central Wharr gold bonds, due Sept 
1, 1912 . kant 22K),000 
Two notes in favor of Amory A. Lawrence 
for $50,000 each, dated Feb. 2, 1910, due Feb 
2 1911 . 100,000 
‘our notes of S250.000 ich, dated Feb 14, 
1910, due Aug. 14, 1910 - 1,000,000 
Demand note to Connecticut Co., dated Feb 
Ys, 1910, balance due June 30, 1910 
Total $16,582 ; 





Kquipment purchased by the New Haven, with pro- 
constituting present 
divided follows 
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Steam locormoOtives, $748,506; electric locomotives, $2,- 
361,125; passenger train cars, $3,104,182; freight train 
ears, $5, work equipment, $129 7 motor car 
equipment, 3 

Cost of improvements and betterments of property 
of the New Haven and other corporations controlled by 
it through lease or stock ownership totals $18,391,744 
The more important expenditures follow: 
Perr reer ere rT rari rie re $1,277,001 
Bridges oe . Sa ‘ a > L950 
Double-tracking western division........... a 118 
New Haven improvements. ...........cseccee+- 
Cos Cob, Conn., power plant.............6. 
Elimination grade crossingS.........es.e....+. 
New stations and buildings...............-. 
New yards and sidings jue donde eteeteseenet 
Cedar Hill roundhouse and shops............-. 
Electrification, Harlem River-New Haven 
Double track, Berkshire Junc. to New Milford 
Signals, New Haven to South Vernon 


Woodlawn-New Haven 
& Providence Railroad 
‘e & Worcester Railroad 


Redistribution 
Construction, 


Sy stem, 
Boston 


Construction, Providen 





Construction on Harlem River & Port Chester Rez 
road totaled $2,450,616 More i vortant items follow: 
Electrification, $891,712; Harlem River Storag Ware- 


$116,167; e ‘ation, (freight,) $456,893 ; 


house, 











Westchester tracks, . 2: Van Nest shops, $355,584 
For structures at Grand Central Terminal New 
York, $3,321,009 was expended 
al . . 
NEW YORK, ONTARIO & WESTERN Th report 
for the year ended June 30, 1915, follows: 
LOLS. 1912. 


$2,691,897 


.-*1,211,633 


$1,764,066 
473,720 


Surplus 





*Equal to 2 r cent. On $58,117,982 stock, against 
OSL per cent. previous year. 

The general balance sheet ef the New York, 
Ontario & Western Railway, as of June 30, 1915, 


shows assets as_ follows: Road and equipment, 
$84,185,071; securities, $9,588,266; other investments, 


$40,060" cash, $1,505,553; marketable securities, $700; 
traffic and car balances due, $965,964; due from 
agents and conductors, $146,018; miscellaneous counts 





a 
$088, 263; 











receivable, $1,065,543; material and supplies, 

deferred debit items, $1,628,152; total—$07,000,058 . 

bilities: Capital stock, $58,117,982; mortgage bonds, $24,- 
gold notes, $1,000,000; equipment trust notes, 





$1,614,000; traffic and car balances due, $100,448; audited 
es, $953,088; matured interest, $00,702; 
unmatured interest, &c., $1,496,269; operating 
‘ other red credit items, $17,664; 
profit and loss, surplus, $4,899,076; total—$97,009,058. 
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THE READING SUIT. direction of Attor- 
ney General McReynolds, suit was filed Tuesday in the 
United States District Court at Philadelphia against 
the Reading Company, its President, George F. Baer, 
and the following Directors: George F. Baker, Edward 
T. Stotesbury, Henry C. Frick, P. A. B. Widener, Henry 
A. Du Pont, Daniel Willard, Henry P. McKean and 
Samuel Dickson. Complaint is made under both the 
Anti-Trust act and the commodities clause. The petition 
asks in substance that it be adjudged: (1) That the 
Reading Company is &@n unlawful combination and 
monopolization and that it be required to dispose of the 
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stocks of the Reading Coal Company, Central Railroad 
of New Jersey, Wilmington & Northern Railroad Com- 
pany, and Schuylkill Navigation Company, under the 
supervision of the court to persons not its stockholders 
or agents, nor otherwise under its control or influence; 
(2) that the lease between the Centra) Railroad of New 
Jersey and the Lehigh Coal & Navigation Company be 
canceled unless the parties agree to modification thereof 
in several respects, principally by striking out the cove- 
nant requiring the Navigation Company to ship the 
greater part of its output over the railroads of the 
Central Company; (3) that the Central Railroad of New 
Jersey and the Navigation Company hold unlawfully 
the capital stocks of the Lehigh & Hudson River Rall- 
way and the Lebigh and New England Railroad Com- 
panies, and be compelled to dispose of them. Frederic 
R. Coudert, who as Special Attorney will prosecute the 
Government case against the Reading, says: ‘ The 
object of the present suit is to strike at the heart of 
the anthracite situation. If this great combination shall 
go unchallenged the policy of Congress will have been 
completely set at naught, and one company wil! domi- 
nate production and transportation of anthracite. It is 
with the object of dissevering these two competing rail- 
way systems, Reading and Jersey Certral, and of turther 
forcing them completely to sever their connection with 
the coal mines now wholly within their control that 
this suit is brought. This suit should test the ability 
of the Government to cope with the most important and 
powerful of the great combinations in the necessities of 
life, and, if contentions of the Government are upheld, 
should go far toward restoring conditions of actual and 
potential comp3tition in the coal fields and among the 
raiJroads.”’ 


. . . 

SOUTHERN PACIFIC SUBSCRIPTIONS.—The right 
to subscribe to the $88,357,000 of Southern Pacific stock 
offered by the Central Trust Company on behalf of 
the Union Pacific expired on Tuesday. On Wednesday 
Kuhn, Loeb & Co. made the following announcement: 
“ As far as can be ascertained now at least 8) per cent. 
of the Southern Pacific stock certificates have been 
subscribed for by Union Pacific shareholders. What- 
ever remains will be distributed to the participants in 
the syndicate between now and the middle of September, 
the time of the expiration of the underwriting syndicate, 
so as to assure the wide distribution, which has already 
been attained, in accordance with the decree of the 
court.”” Later in the week it developed that more than 
90 per cent., or $81,005,400, of the stock had been sub- 
scribed for, leaving only $7,352,200 to be divided among 
the 600 members of the underwriting syndicate. 


INDUSTRIALS, MISCELLANEOUS 


ADAMS EX¥RESS COMPANY.—Reports to the inter- 
state Commerce Commission: 








May operating 1913. 1912. Increase. Decrease. 

receipts .... $2,886,400 $2,989,811 =... $103,411 
Net af. taxes 711,256 1,645 wwe eee 141,901 
1i months’ op. 

receipts .... 32,289,378 31,176,408 $1,062,975 ...... 
Net af. taxes. 180,573 i) | ere 923,595 

*Deficit. 
- . > 


AMERICAN EXPRESS COMPANY.—Reports to the 
Interstate Commerce Commission: 


May operating 1913. 1912. Increase. Decrease 

receipts .... $4,059,310 $5,915,722 8 er ee 

Net af. taxes. 67,878 piC eS) rere $146,190 
- * . 


AMERICAN HIDE & LEATHER COMPANY.—The 








company has issued its annual report for the year ended 
June 30, 1913. The income account compares as follows: 

1913. 1912. 1911. 1910. 
Gross output.$17,674,072 $17,581,364 $15,448,241 $18,271,118 
Hides used 


& merchan. 13,241,245 11,785,814 9,978,776 13,299,707 
Mfg. supplies 

and exp..... 3,676,261 3,256,261 3,208,251 3,432,002 
Repl.,ren.,&c. 214,844 184,834 162,591 214,281 
Discounts TH,AT7 731,088 682,927 704,869 

Tot. deduc.. 17,892,826 15,966,048 14,117,545 17,650,950 
Mfg. Profit .. 1,781,246 1,624,417 1,330,696, 620,168 
Gen. and sell. 

expenses .. 507,217 478,948 483,320 520,212 
Bad debts, &c. 12,741 28,3002 28,441 18,454 

Net earn. 1,261,288 =: 1,122,076 818,934 $1,501 
Int., sinking 

fund, &c.... 785,770 699,256 714,670 778,002 

Surplus *475,518 422,820 104,255 $695,500) 


*Equal to 3.65 per cent. on $13,000,000 preferred stock 
as compared with 3.25 per cent. on same stock pre- 
vious year. 

+Deficit. 

President Thomas W. Hall says: Additions, improve- 
ments and betterments added to cost of property during 
the year amounted to $201,068. This included a large 
concrete structure added to another of our Caltskin 
tanneries, designed to increase the efficiency of the 
plant, and to take the place of premises formerly rented 
for use of sales department. Also shares in the com- 
pany which utilizes our by-products under more ftavor- 
able conditions than formerly. Excess of current assets 
over current liabilities is $9,153,461, berng $3,647,461 more 
than the total par value of bonds outstanding. 

*- ee? 

CALIFORNIA PETROLEUM COMPANY.—The Di- 
rectors have passed the quarterly dividend on the com- 
mon stock. Since January the company had been pay- 
ing 1% per cent. quarterly on the common. In con- 
nection with the passing of the common dividend, the 
following statement has been sent out to stockholders 
of the California Petroleum Corporation by E. L. Do- 
heny, President, on behalf of the Board of Directors: 
“ Owing to the existence of troublesome water con- 
ditions on a part of your property, necessitating greater 
cevelopment expense, and to the fact that certain 
recently completed wells are yielding a smaller average 
production than was expected, the usual quarterly divi- 
dend on the common stocks was omitted. The pro- 
duction of your properties for August, 1913, last two 
days estimated, was 480,171 barrels of oil, compared with 


475,071 barrels tor October, 1912. For July, 1913, the 
preduction was 454,627 barrels. The net earnings of 
your company from its organization, Oct. 1, 1912, to 


July 31, 1913, has been paid, leaving a surplus of 
$577,557, from which provision will be made for amorti- 
zation of development expenses and exhaustion of the 
property.”’ 

The company Las declared the regular quarterly divi- 
dend of 1% per cent. on the preferred stock, payable 
Cct. 1 to stock of record Sept. 15. 

> . . 

MELACHRINO COMPANY has declared a dividend of 
3 per cent. on its $3,500,000 stock outstanding. This 
makes a total of 9 per cent. in dividends declared on 
Melachrino Company stock since March. All of the 
siock is owned by the Tobacco Products Corporation, 
which is also the holding company for all of the stock 
of the Surbrug Company, Nestor Company and Booker 
Tobacco Company, and half of the outstanding stock of 


Stephan Brothers. 
-e ee 


MERGENTHALER LINOTYPE COMPANY has in- 
stituted a second action in the United States District 








Court for the Southern District of New York against 
the International Typesetting Machine Companys 
facturers of the Intertype, alleging infringement of cer- 
tain patents. Recently there was 
action, now pending, brought by 
pany for alleged patent infringement 


7 + * 


manu- 


announced a iirst 


the Mergenthaler coni- 


EASTMAN KODAK COMPANY The ec pa has 
declared so far this year 7% per cent. ir ezular d 
dends on the common stock and 25 per cent ext 
making a total of 3244 per cent. up te date r 





pany declared 30 per cent. in extra dividends on the 
common stock in 1912, 1911 and 1910; 20 per cent. in 
1909; 15 per cent. in 1908: 10 per cent. in 1907, and 9% per 
cent. in 1906. The following table gives net profits, 
percentage of surplus available for comm«¢ dividends, 
and percentage paid for a number of years past 
Year Surplus earned Drv. paid 
ended Net for Commor non, 
Dee. 31. Profits (Per Cent.) P< ent.) 
BD a sewessceees $13,999,047 69.81 40 
WIT ..cccccccece 11,643), 263 57.80 wO 
WORD .ncccccccess x 44.01 10 
1409 seer ereneee 33.00 | 
1908 a eteeeseee 41.02 Za 
SED. b2adcsceeees 7.015, 4238 20.01 “4 
BP Scccecetecee 5,410, 700) 23.08 19 
BIO on. cccecees 4.013, 913 18.08 10 

A big factor in the business of the Eastman Kodok 
Company is the rapid growth of the moving picture 
business. The company manufactures m ns feet 
of film a year. 

> > > 

PACKARD MOTOR CAR CO.—Net earnings of the 
company for its fiscal year ended Aug. 31 were approxi- 
mately $2,000.09. This figure is after deducting the 
usual allowances for depreciation and other special 
items of reserve. The company in its fiscal period pre 


duced a total of about 4,400 vehicles, an increase of 


almost 1,000 over the previous year 





7+ 2 

SEARS-ROEBUCK reports gross sales for August ef 
$5.843,282, or a decrease of 0.24 per cent Eight months’ 
saies aggregate $57,102,364, an increase of 11.16 per cent 

* * oe 

UNITED STATES EXPRESS.—Reports to the Inter- 

state Commerce Commission: 
1913. 1912 Increase. Decrease 

May = _ operat. 

receipts $25,005 
Net af. taxes. 8,236 *0,346 $17,582 x 

*Deficit. 


Western Enginemen Want More Pay 

The Brotherhood of Locomotive Engineers and 
the Brotherhood of Locomotive Firemen have 
joined in a request that the heads of the railroads 
west of Chicago meet their representatives in a 
conference in that city the latter part of this month 
or early in October, when a request of the men for 
a revision of wage schedules will be formally pre- 
sented. Ninety-five thousand men are represented 
in the request. 

Changes in the basis of fixing the schedule of 
wages are desired. The exact increase that would 
result in pay to the men is hard to determine, local 
engineers said, but they believed it would be from 
20 to 60 cents a hundred miles. 
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STEAM RAILROADS. TRUST COMPANY. i + +#&;;~| pf .........-. Q Oct. 1 <Sept. bbs) N. Y. Air Br...1% Q Sept.18 *Sept. 2 
Guaranty ......6 Sept. 30 Sept. 24 Diam’ da Match. i Q Sept. 15 Aug. 30 Nevada Consol. 
Pay- Books Guaranty ......2 Ex Sept.30 Sept. 24 Dom. Tex. com.1% Q Oct. 1 Sept. 15 Copper . 37lgc Q Sept. 30 Sept. 9 
Company. mann sae. able. Close. INDUSTRIAL & MISCELLANEOUS Du Pont. Inter. N. ¥. Transit..10° Oct 5 Sept. 25 
Atl. Coast Line pacar Powder pf....14 Q Oct. 1 *Sept. 20 Ohio Oil, $1.25Q Sept.20 Aug. 25 
(Conn.) ..... 3 , | Sept.10 Aug. 29 = Bank Note i. Du Pont de N. Ohio Oil.......75¢ Ex Sept. 20 Aug. 25 
‘Alb. ..2 Sept.30 Aug.30 | pf...... Q Oct. 1 Sept. 15 Powder ..... 2 Q Sept.15 Sept. 5 Pabst Brew. pf.1% Q Sept.15 Sept. 5 
Can. Pac. com..24% Q Oct. 1 Aug. 3 am. Beet ‘Sug. Du Pont de N. Packard Motor ‘ 
Can. Pac. pf..2 .. Oct. 1 Aug. 31 |  pf..... + 1% Oct. 1 Sept.17 Powder pf...1% Q Oct. 25 Oct. 15 Car pf........1% Q Sept.15 Sept. 5 
Ches. & Ohio...1 Q Sept. 30 *Sept. 5 Amer. Can “pf..1% Q Oct. 1 *Sept. 18 sy > aoe & letib., Mulliken ; 
Ch. & N’west..1% Q Oct. 1 *Sept. 2 Am. Car & F’y. % Q Oct. 1 Sept. 11 Light pf..... 1% Q Sept.15 Aug. 30 & Co. ist pf...1% Q Oct 1 *Sept. 17 
Chi., R. lL. & P.1 Q Sept. 20 Sept. 12 Am. Car & F’y. aw n Toda Phil. Electric..30%e Q Sept.15 Aug. 27 
D. H. Co...2% Q Sept. 20 *Aug. 28 | ROP RPASS 1% Q Oct. 1 Sept.11 [| com ..........2 2% Q Oct. 1 Sept. i5 Pitts. Ter. W ; 
Frie & Pitts...1% Q Sept. 10 *Aug. 30 Amer. Cigar pf.14% Q Oct. 1 *Sept. 15 E stm’ nKodak.5 Ex Oct. 1 Sept. 15 & Transfer..1S%c M Sept.15 Sept. 8 
F'nda, Johnst’n Amer. Express.$3 — Oct. 1 *Aug. 3! Eastm'n Kodak Quaker O, com.2% Q Oct. 15 *Oct 1 
& Gi’ville pf..1% Q Sept. 15 *Sept 14 Amer. Express..t25 Sp. ...... July 31 Eis save 1% Q Oct. 1 Sept. 15 Quaker O. pf...1% Q Nov. 29 *Nov. 1 
Hocking Val. Q Sept. 30 *Sept. 5 Amer. Mfg..... Oct. Sept. 15 Fast. St. Ist pf.1% Q Sept.15 Sept. 1 Quincy Mining..$1 Q Sept.29 Sept. 9 
M.,St. P. & S. S. Amer. Pipe i Federal Mfg. & Ry. St. Sp. pf..1% Q Sept.20 Sept. 6 
M. com. & pf.3% — Oct. 15 Sept. 22 Construc. . ae Q Oct. 1 Sept. 15 Smelting pf..1% Q Sept.15 Aug. 22 Ray Con. Cup.37%c Q Sept.30 Sept. 9 
N. Y..N. H. & H.1% Q Sept *Sept. 9 Amer. Pneu Galena Sig. Oi13 Q Sept.30 Aug. 30 Rep. I. & S. pf.1% Q Oct 1 *Sept. 15 
Norf. & South. 4% Q Oct. 1 *Sept. 15 Ser. 1st pf.. 3% — Sept.30 Sept. 11 Gal. Sig. Oil pf.2 Q Sept.30 Aug. 30 Rub. G’ds Mfz..2 Q Sept.15 Sept. 10 
Norfolk & W..1% Q Sep. 19 Aug. 30 Amer. Pneum. Gen. Chem. pf.. ;)% Q Oct. 1 Sepi. 19 Rub. G'ds Mfg. 
Norf. & W. pf..1 Q Nov.19 Oct. 31 Ser. 24 pf.... — Sept. 30 Sept. 11 General Elec...2 Q Oct. 15 Aug. 30 pf 1% Q Sept.15 Sept. 10 
Reading ist pf. 1 Q Sep. 11 *Aug. Am. Radiator..2 Q Sept.30 Sept. 22 Gen. Gas & El. So. Porto ‘Rico 
St. Jo., Amer. Smelt & Pies «sens aed 1% Q Oct. 1 Sept. 20 Sugar ..... 1 Q Oct Sept. 13 
Sou ...1 — Sept.15 Sept. 10 f. co 1 Q Sept. 15 Aug. 30 G'field Con. M.20e — Oct. 31 Sept. 30 So. Porto Rico 
St. Jo., So. B’ Am. Sm. pf. A..1 Oct. 1 Sept. 19 G'field Con. M.10c Ex Oct. 31 Sept. 30 or 2 Q Oct 1 Sept. 13 
& Southern... 4% Ex Sept.15 Sept. 10 Am. Sm. pf. B..1 Oct. 1 Sept. 19 G'drich (B. F.) S'thwest Penn 
St. Jo., So. Amer. Snuff...3 Oct. 1 *Sept. 13 Co. pf.. 1% Q Oct. 1 Sept. 20 Pipe Lines....5 Q Oct 1 Sept. 15 
& ith. — Sept.15 Sept. 10 Am. Snuff pf...14 Q Oct. 1 *Sept. 13 Great L. Tow... 1% Q Oct. 1 Sept. 15 Standard Gas 
So. Pacific Co..1% Q Oct. 1 *Aug. 30 Am. St. F*dries i Q Sept.30 Sept. 13 Guggenh. Expl3 Q Oct. 1 Sept. iz & Elect. pf....2 Ser Sept. 15 
Union Pacific. Oct. 1 *Sept. 2 Am. Sugar Ref. Helme, Geo. W.2% Q Oct 1 Sept. 13 St. Oil (Cal.)...2% Q Sept.15 Aug. 20 
Union Pac. pf... — Oct. 1 *Sept. 2 com. & pf....1% Q Oct. 2 *Sept. 2 Helme, Geo. W., St Oil (Kan.)..3 Q Sept.15 Aug. 27 
Wis. Cent. pf..2 — Oct. 1 Sept. 8 Am. Tobac. pf... ‘1% Q Oct. 1 Sept. 15 FPR AG SS 1 Q Oct. 1 Sept.13 St. Oil (Kan.)..7 Ex Sept.15 Aug. 27 
—_. a 8 -1% 3 Set : geet. 15 Hercules, Powd. re A oon. S — Lt St. Oil of Ky...6 — Oct. 1 Sept. 15 
00 Pp ct. 1 Sept. 25 stake Mining. 65c pt. 25 pt. St. Oil (N. J.)..5 Sept.15 Aug. 20 
STREET RAILWAYS. Borne-Scr. Co ey 2 Oct. 15 Sept. 20 Int. Silver pf...1% Q t. Sept. 17 St. Oil (Ohio)..3 3 Sept 30 Aug. 30 
- Bor. Con. M. pf.1% Sept.15 Sept. 5 Int. Silver pf. St. Oil (Ohio)..2 Ex Sept.30 Aug. 31 
Am. Rys. com..75¢ Q Sept.15 *Aug. 29 Brit. Am. Tess Int Sept. 30 +Sept. 17 (ac. ace. div.). 4% — Oct. 1 Sept. 17 Sears-Roeb. pf.1% Q Oct. 1 *Sept. 1h 
Br. Tr., L.& P.1% Q Oct. 1 Sept. 15 Brook. Un. Gas.1% Q t. Sept. 13 Int.-Smokeless So. Penn. Oil.. 3 Q Sept. 30 Sept. 10 
Se Ae Q Oct. 1 Sept. 9 Buckey: hs $5 Q Sept.15 Aug. 2 P. & C. com.. % Q Oct. 1 *Sept. 20 Swift & Co....1% Q Oct 1 Sept. 10 
Cal. Ry. & P. Cambria Iron..2 — Oct. Sept. 15 Int.-Smokeless Tenn. Copper..73c Q Sept. 20 Sept. 10 
e et fe «+e 1% Q Oct. 1 Sept. 20 a Car & in in a ‘ C. pf...4 — Nov. 15 *Nov. 5 Urd’wood T’wr. j 
" 5 a Fe * 2 ept. a B. Iron W. Oct. 31 Oct. 21 [| # com...... cal Oc 1 *Se ‘ 
L& pf....1% Q Sept. 1 *Aug. 20 Guieuies & H. .$6 3 Sept. 20 Aug. 29 La B. Iron W. “@ Und’ wood T’ wr. 7 , ee 
Galv.-Hous. El3 — Sept. 15 “Sept. 6 Cent. Leath. pf.1% Q t. Sept. 10 | ORES 2 Q Sept.30 Sept 20 err er 1% Q Oct. 1 *Sept. 28 
v.-H. pf.3 — Sept. 15 *Sept. 6 Chesebr’h Mfg. Lae. Gas Light Un. Stock Yds. 
Louisville Trac.1 Q Oct. 1 ........ Co. cons......6 Q Sept.26 Sept 9 |  com...... 1% Q Sept.15 Sept. 1 (Omaha). 1% Q Sept. 1 Aug. 20 
uis. “ Se Beer Chesebr’h Mfg.4 Ex Sept.26 Sept. 9 L’ ‘oben M'type.. 1% Q Sept.30 Sept. 24 Un. Cig. Stores 
Manila El. R. Chi. Telephone2 Q t. *Sept. 29 faoet & M. pf.1% Q Oct. 1 Sept. 16 (| Bey ...1% Q Sept.15 Sept 
Light......1% Q Oct. 1 Sept. 18 Childs Co...... 3 Sept.10 Sept. 3 rd (P.) p 1% Q Oct. 1 = Sept. 14 Utah C oppe r...75¢ Q Sept.30 Sept. 9 
Nor. Ohio Tr. v - Childs Co. pf...1 Sept. » Sept. 3 Manny a. 1% Q Oct. 1 *Sept. 15 W’man-Bruton.2% Q Oct 1 Sept. 13 
a ge te Q Sept.15 *Aug. 3l [ame Cop - Q Sept.30 Sept. 9 seer cas p pf.1 3 se. J — 18 W’man-Br. pf..1% Q Oct. 1 Sept. 13 
q oo eve. *thaler no...24 pt 30 * t. 6 fuk Gold. Tu Sept. 20 Sept. i2 
H. & P. pf...14% Q Oct. 1 Sept 15 Brewing pf..1 Q Sept.15 Aug. 30 M’thaler Linot. 1a - . cuneba ~y f . atop A a : 
Second & 0.) « te Sept. 30 *Sept. 6 ee te eae Soe Oe Ne cane 
Sts., Phi Q Oct. 1 *Sept. 2 1 pf.......1% Q Oct. 1 Sept. 15 Mont. Cot., Ltd. eepeene Mh ate 
Unit. Tr. & El., Cons. g El. Sept.15 Sept. 5 tPayable in stock of Wells Fargo & 
viden: 1% Q Oct. 1 Sept 9 L. & P., Balt.1% Q Oct. 1 Sept. 20 Co. in the proportion of one share of 
Wash’ ton (D.C.) Cons. El. Sept.15 Sept. 5 Wells Fargo & Co. stock for four shares 
Ry. & Elec...1% Q Sept. 1 Aug. 16 Lt & P. pf... — Oct. 1 Sept. 20 Oct. 15 *Sept. 27 of American Express Co.'s stock held. 
Wash’ton (D.C.) m. Power Oct. 15 Oct. 4 $Atvrate of 7 per cent. per annum for 
a PA Sept. 1 Aug. 16 (Mich.) pf....1% Q Oct. 1 Sept. 19 t. Sept. 12 the five months’ period Feb. 1, 1913, 
est End Continental Oi1.3  — Sept.16 Sept. 6 Sept. 15 Aug. 22 to June 30, 1913. 
Ry., Boston..$1.75— Oct. 1 Sept. 20 es. Pipe L..$1.50— Sept.15 Aug. 20 Oct. 2 Sept. 6 \|Transfers received in London on of 
. Penn. Tr. & Consol. Gas....1% Q Sept.15 Aug. 14 Oct 1 Sept. 15 before Sept. 17 will *e in time for payr 
. P. pf......1% Q Sept.15 Sept. 5 Cub.-Am. Y . 30 ment of dividend. 
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3 Crops 


The Government 
Cotton Report 


in Ten Years Has Condition 
Loss 36 








Only Once 
Been So Low—Oklahoma’s 
Points in a Month 
The Government's report on the condition of 

cotton on Aug. 25 was a very disappointing one. 

Only once in the previous ten years had the con- 

dition on the corresponding date been anything 

like so unfavorable. It was 68.2, compared with 

79.6 on July 25, 81.8 on June 25, and 74.8 on Aug 

1912. The ten-year av 

The indicated yield per acre is 171.86 pounds 
the July and June indica- 

This is 


‘rage for that date is 


lint compared with 
of 184.67 and 1587.32, respectively. 
rease in two months of 15.42 pounds per acre 
1e indicated yield, and on this basis the whole 
crop will be about 15,178,000 
14,167,000 bales indicated a month ago, and 14,- 


871,000 bales two months ago. 


bales, as against 


serious losses are those in States 


Oklahoma the condi 


The most 
west of the Mississippi. In 
tion is exceptionally low, at 45, the average condi- 
On July 25 the 
‘rop has deteriorated 


tion there for ten years being 76. 


condition was 81, so tl 
10 per cer In a 


both below the average, as is every 


more than month. Texas and 


Louisiana are 


State west of the Mississippi, 


r 


except Arkansas 
East of the Mississ 


States 
Carolina westward, 


ippi conditions compared by 
indicate a gradual decline from North 


reaching a minimum of 69 per 


The highest per- 


Mississippi. 


»f Tennessee, which is 


cent. of norma 


centage in the belt is that 


at 50, a loss of ten points during the month. 


For the purpose of comparison, the condition 
of the cotton crop in the United State monthly and 
the estimated yield per acre for the last ten years 


are given below: 


Yeu 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
ok ta 
Aver: 
1903-1912 79.9 80.2 8 7 686 
Cotton condition, : 
Aug.2o, Aug.25, 
1912. 1911. 
North Carolina 77 75 76 
South 
PN -carweede ) fay 70 81 
Alabama .... i rf 75 80 
Mississippi ......6! 1 70 70 
Louisiana 67 7 69 
Texas 6 8 68 
Oklahoma ... 84 62 
Tennessee ....... 88 
Arkansas = ee 7 78 


Carolina 7 f 73 74 


State 38. 19.6 74.8 


799 
#2 


United 
W. C. Brown on Western Conditions 

W. C. Brown, President of the New York Cen- 
tral lines, who has just 
in the West, says: 

“An outside estimate of the Kansas corn crop 
is that it will be 15 per cent. of a normal crop. 
Nebraska will raise probably 30 per cent. of a crop, 
and Iowa from 66 per cent. to 75 per cent. Illinois 
is better, and in Northern Indiama the crop is good. 

“ The railroads will feel the loss of corn to some 
extent, but the proportion of corn and its products 
to total tonnage on such roads as Atchison and 
Burlington is comparatively small. The effect 
will he chiefly felt some months hence. Kansas 
and Nebraska are shipping cattle and sheep out 
as fast as they can load them, because there is 
nothing to feed the stock. 

“ These sections have had excellent small grain 
crops to of*set in large measure the loss of corn, 
and throughout the West the business outlook is 
good. In mercantile lines there is now the usual 
Summer slackening, but nothing more than usual, 
and there are no indications of any real recession. 

“The railroads serving Northern lowa, Minne- 
sota, the Dakotas, and Montana have before them 
a year of full traffic. These States have all had 
an excellent harvest.” 


returned from a vacation 





WHEAT AND COTTON MARKETS. 


Cotton Fluctuates Widely on Government 


Report and Grains All Advance in Price 
Following the Government’s report on Tuesday, 
the cotton market became very active and feverish, 
with wide price fluctuations. After moving up- 
ward through the early part of the week, there 
was a sharp slump on Friday afternoon just be- 
fore the close, but most of the loss was recovered on 
Saturday. All of the cereals made substantial 
gains, closing considerably higher than last week, 
with trading very active and in large volume. 
CHICAGO 
WHEAT 
-Sept.- -Deec -May.-— 
High Low High. Low. High. Low. 
SG7% SGM% KN SUT I% M414 
st ST W2% HOS oT% WS, 
Sy ST7% wey wh VT%y wy 
1% 97% 0% 


Obes 


KEN ‘ nS 
by , 4 


‘ 
* 

Si S 12% m1 9% 
‘ 


SUS SUT VT% M44 
—-M: 
High. 


-May.- 
High. L 
#814 
4n%, 
4 
4N7% 
0 
“ 


-May 
High. Low. 
12.42 
12.91 
12.99 


2.60 


Canadian Livestock 

A revised and corrected statement of livestock 
in Canada has just been issued by the Dominion’s 
‘ensus and Statistics Office. The totals are as 
follows: 

1913. 
2,535,800 
2,648,800 
4,183,000 
2,141,000 


3,072,600 


Milch cows 
Other cattle 
Sheep 
Swine 3,153,680 


THE WORLD’S WHEAT 
The International Institute at Rome Fore- 
casts a Larger Yield Than in 1912 
In the August Bulletin of the International In- 
stitute of Agriculture at Rome the world’s pro- 
duction of wheat for 1913 is estimated at 730,557,- 
5€5 quintals, against an actual production of 703,- 
118,379 quintals in 1912. The area in wheat is 
laiger, and the yield per hectare is expected to be 
9.2 quintals, against 9 last year. A quintal is 220 
pounds, or about 3.7 bushels. The figures in de- 
tail are as follows: 
Production. 
Obtained 
Provisional in 1912 
Figures (Exact 
for 1915. Figures.) 
Quintals Quintals. 


- Area. 

1915 1912 
(Exact 
Figures.) 
Hectares 


Name of (Provistonal 
Country 
EUROPE. 

Germany 


Figures.) 


Hectares 


25,611,190 
3,987,850 
17,500,000 
1,123,002 


29,963,813 


1,166,807 
150,494 
1,000,000 


Prussia 
Relgium 
Bulgaria 
Denmark + 
Spain ee 3,809,767 3,895,069 
Great Britain and Ireland 

England & 

Wales 
Hungary 


728,424 74,066 = 14,985,943 44,719 
(proper) 3,116,252 8,540,342 39,527,270 ,172,162 
Italy 4,777,100 .755,400 = 54,300,000 5. 000 
Luxemburg . 11,110 10,848 188,650 0,016 
Russia in Europe 

25,118,6 50,654 


42 2,200 


183,624,957 169,759,046 


955,000 


i Govts .. 
Switzerland . 

AMERICA. 
Canada (*). 
tt 


4,462,535 
198,749,467 
108,841,955 

89,907,515 


316,055 5,030,061 


2,602,140 100,837, 


India. 97, 
492,230 50,8 6,992, 32 


Japan 
tussia in 
Asia 
(10Gov'ts). 5, 
AFRICA, 
Algeria.... 
Tunis 


,341,768 37,511,253 28,105,593 
5,421,511 
1,050,000 


,110,233 
570,680 


7,500,000 
500,000 


557,563 703,115,379 


. 79,625,034 77,975,367 
{Spring wheat. 


Totals 
*Winter wheat. 








LAST YEAR’S COTTON CROP 


Average Price Was 12.20 Cents and South 
Got $61,000,000 More for Its Cotton 


The annual report of Secretary Hester of the 
New Orleans Cotton Exchange, issued on Thurs- 
day, says that the crop of 1912-1913 is 14,167,115 
bales, a decrease under that of 1911-1912 of 
1,971,511 bales, and an increase over that of 1910- 
1911 of 2,047,020 bales. 

According to the report the crop of Texas, 
which is 535,000 bales over last year, is the largest 
ever grown in that State, but the Texas increase 
has been more than offset by a falling off in other 
sections, the group of “other Gulf States,” em- 
bracing Louisiana, Mississippi, Arkansas, Tennes- 
see, Oklahoma, Missouri, Arizona, California, Kan- 
sas, and New Mexico, having fallen off 496,000 
bales and the group of Atlantic States, including 
Alabama, North Carolina, South Carolina, Georgia, 
Florida, Kentucky, and Virginia, showing a de- 
crease of 2,010,000 bales. 

The weight of the 
the increased weight being equivalent to an 
additional 118,000 bales of last year’s growth, 
and practically every vestige of the crop has been 
used and the mills have had to trench on the visible 
and invisible supply left over from last season to 
the extent of 726,000 bales. 

In grade the crop has been better, averaging 
middling to strict middling compared with an av- 
erage for last year of strict low middling to mid- 
ding. 

Mr. Hester puts the average price per pound 
fer middling for the year at 12.20 cents, compared 
with 10.16 last year, 14.61 year before, and 14.37 
in 1909-10, and the average commercial value per 
bale at $63.59, against $51.45 last year and $75.69 
the year before. 

The value of the crop, including the seed, is 
placed at $998,425,059, against $937,280,764, and 
attention is called to the fact that for a crop em- 
bracing 1,971,311 bales less cotton and 893,000 tons 
less seed the South received over $61,000,000 more 
in money. 

The world’s consumption of American cotton 
is placed at 14,903,000 bales, an increase over the 
last year of 388,000 and an increase over the year 
before last of 2,849,000. 

The year’s consumption is divided by the re- 


crop. was_ heavier, 


port as follows: 

Increase. 
39,102 
1,099 
63,905 
*1,515 
1,091 
2,742 
4,421 
34,361 
48,789 
6,280 
14,942 
2,622 
7,653 


Bales. 
301,561 
10,373 
655,281 
27,016 
15,748 
33,717 
24,110 
876,202 
781,786 
82,518 
61,348 
8,367 
91,532 


Alabama 
Arkansas 
Georgia 
Kentucky 
Louisiana 
Mississippi 
Missouri 

North Carolina 
South Carolina 
Tennessee 


Oklahoma 
Virginia 
WE ween cvacedon> das 2,969,559 227,007 
Net increase, 225,492. 
*Decrease. 





Northwestern Crop Reports 

The Northwestern crop reports for last week 
follow: 

Illinois—Corn is doing well and better than an 
average crop is locked for. Pastures little’ dry 
and potatoes promise a good crop. Thrashing re- 
ports indicate an average yield of small grains. 
East and Northeast Iowa report corn 
Small grain thrashing is going on 
and an average yield is expected. Barley and 
oats are yielding 30 to 40 bushels per acre. Hay 
is all cut and a fine crop reported. Central Iowa 
reports corn doing well, with farmers looking for- 
ward to a bumper crop, and they say crop will be 
equally as good as last year. Small grains thrash- 
ing is completed, oats yielding 35 to 50 bushels 
per acre, wheat 20 to 30. North and Northwestern 
Iowa report oats yielding 35 to 55 bushels per 
acre, barley 35 to 45, and Winter wheat 20 to 40. 
Corn in very good condition and is estimated as 
average crop or possibly as good as last year’s. 
There is no question that there will be a very 
large crop. Secretary Wells of the Western Grain 
Dealers’ Association estimates Iowa’s corn crop at 
339,198,000 bushels and oats 156,142,000 bushels. 

Nebraska—Corn in the territory where it was 
supposed to be good was really going back. There 
is considerable apprehension regarding soil, which 
is extremely dry, delaying Fall plowing. 


Iowa 
looking fine. 





